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THE SECRET OF THE BALLOT-BOX 


HE Government has taken the grave responsibility of 
lunging the country into the vortex of a General Election 
b the middle of an unresolved international crisis. The 
arty augurs have spoken; the Prime Minister has made 
i his mind. Parliament was dissolved on Friday, 
tober 25th. The nation will poll on November 14th, 
and a new Parliament will be in session in the first week of 
next month. 
- the first duty of any Government in its fifth year of 
adh - 1s . ensure its own perpetuation, then Mr Baldwin's 
timin - lave revealed the true Machiavellian flair in 
a oo appeal to the country. An election this month 
od + ee fighting under the Government's 
ao ould benefit from the most striking manifestation 
inf Y among all parties, in support of a national policy 
pr affairs, that has been witnessed since the Govern- 
- took office. 
aie if gratitude wins elections, the Government 
closely — — appeal to those who do not examine too 
~ ae e relationship between cause and effect. Has 
of Con en men into employment, raised the price 
presti Sols "" from 49} to 84, and restored Great Britain’s 
g€ in the councils of the world? 
% oe Severest critics have reason to be thankful 
steadiness a ity of our parliamentary system and for the 
ime when th public opinion in these four years. For at a 
see stock of parliamentary institutions stood low 
indubitable - - account of their alleged vice than of their 
tain was ¢ e a in certain countries, democracy in 
€ severest qual to the task of seeing the country through 
haven o €conomic depression of modern times to a 


f modest prosperity. And for this the Government 
me of the credit. 


€ futu cctags . 
; wure historian, however, may view the Govern- 


wats a 
famous vencments from a somewhat different angle. Its 
‘amaging en ,_ Were all in the domestic, and its most 
ures in the international, sphere. It never 


lacked courage, but its vision was restricted and its gait 
pedestrian. It transformed the national fiscal system when 
falling world prices masked the inevitable repercussions 
on the national standard of living. Of the long-term effect 
of its policy on the great exporting trades the Government 
remained oblivious until the plight of the Special Areas and 
the perennial troubles of the coal trade, like twin birds of 
ill omen, came home to roost on the eve of this month's 
election. Where economic tendencies were on the Govern- 
ment’s side, its plodding genius was seen to best advantage. 
Its refusal to ‘‘ experiment ’’ with currency and credit, 
after the devaluation of the pound, went far to recreate 
public confidence and provide a favourable environment 
for a titanic War Loan conversion and a trade revival 
backed by cheap money. The reverse side of the medal, 
however, was revealed in the Treasury’s maintenance of a 
narrowly restrictive policy in the market for new trustee 
issues. As a result, the benefits of low interest rates, so 
far as long-term borrowers were concerned, were largely 
confined to a limited number of authorities with ‘ con- 
vertible ’’ existing obligations. 

Abroad, the Government’s record might have been far 
happier for the world had it carried into its conduct of 
foreign affairs a tithe of the conviction revealed—to its 
lasting credit—in its handling of the India Bill. It lacked 
energy to oppose, or wisdom to regulate, German re- 
armament; and it must bear a substantial share of the 
blame for allowing ten years’ anxious labour for disarma- 
ment to be brought to shipwreck. Its policies were not 
infrequently contradictory and self-cancelling. Mr Runci- 
man’s bilateral trade pacts, with their rigid most-favoured- 
nation clause, contributed little to world revival, and were 
irreconcilable with Mr Elliot's agricultural protectionism. 
The Government’s bluff was frequently and successfully 
‘ called ’’—by Mr Bennett, for example, at Ottawa, and 
by Germany and Japan before the League. Not until last 
September did Signor Mussolini discover, to his pardonable 
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surprise, that the Government, for once, had the courage 
of its convictions—and the effect on public opinion, at 
home and abroad, was electrical. 


On the whole, the Government’s past record must be 
deemed a two-edged electoral weapon. It is not altogether 
surprising, therefore, that this time there is no request for 
a blank cheque, but a detailed Election Manifesto, com- 
pounded of most diverse ingredients, culled from the pro- 
grammes of all parties. While fidelity to the League of 
Nations is re-affirmed, the failure to check the growth of 
the world’s armaments is made the foundation for a 
mandate to increase Britain’s own ‘‘ Defence Forces.’’ 
Restoration of international trade is to go hand in hand 
with a prosperous countryside. The Special Areas are not 
forgotten, but no promises are made in regard to them, 
except that ‘‘ financial considerations will not be allowed 
to stand in the way of any practical and reasonable 
scheme ’’; that ‘‘ ready-made factories ’’ will be provided 
on a “ trade estate ’’; and that workers who cannot be 
absorbed locally will be trained and transferred to other 
areas. The evils of overcrowding and the slums will 
continue to be energetically combated. Improved coal 
selling arrangements will be insisted upon, and mining 
royalties will be ‘‘ unified.’’ In its social programme, the 
Government includes the extension on a voluntary basis of 
contributory pensions to black-coated workers and other 
persons outside the present arrangements, the regularisa- 
tion of Unemployment Assistance arrangements, the over- 
haul of the Means Test, the raising of the school-leaving 
age to fifteen (a suggestion with which we deal on a later 
page), and an effort to raise still further the general health 
of the nation. This is as comprehensive as a Woolworth 


counter. Gladstone would have called it Liberal; Disraeli 
would have muttered something about ‘‘ dishing the 
Whigs.’’ How far is it likely to decide the issue of this 


month’s campaign? Alternatively, how far will the 
decision turn upon questions of party allegiance, mass 
emotion, and the “‘ strategy ’’ of the hustings ? 


Not for many years has the party position been so con- 
fused. The introduction of a general tariff has blurred the 
clear-cut issue which, broadly, has divided the parties of 
Left and Right since the beginning of this century. No 
party “‘ test ’’’ of equal potency and controversiality has 
yet emerged. The programmes of the Government and 
its opponents differ less in content than in emphasis. All 
parties stress their determination to seek peace and ensue 
it—with an insistence which is, perhaps, the most eloquent 
of all testimony to national uneasiness on that score. The 
Labour Party’s Manifesto reads like a less detailed version 
of the Government’s proposals for industry, agriculture, 
housing and education. Though it advocates the abolition 
of National Air Forces, it explicitly expresses its intention 
to maintain such defence forces as are necessary to Britain 
as a member of the League—and even Mr Baldwin speci- 
fically demands no more. The Labour Party’s belief in 
‘“‘ public ownership ’’ of banking, certain key industries, 
and “‘ the land ’’ is reaffirmed, but more as a matter of 
habit than as a concrete election issue. And what of ‘‘ the 
Liberal vote ’’? The Council of Action for Peace and 
Reconstruction, which is designed largely to mobilise it, as 
well as that of the ‘‘ unattached ”’ voter, has adopted an 
election strategy based, primarily, not on direct candida- 
tures, but on the technique of the questionnaire, which is 
designed to commit as large a number of candidates as 
possible to a particular programme of measures for imme- 
diate application. It is a device for using the “‘ free ’’ vote 
to impose a policy which to a large extent cuts across party 
lines. 

Which post-war precedent will be relevant to this 
month’s result—the tradition that every election since 102 
has reversed the House of Commons majority est: shes 

S majority established 
by its predecessor, or the historic fact that every adminis- 
tration during fourteen of the last seventeen years has 
mera - — power in the House of Commons pre- 

antly trom the Conservative Party? Will the result 
of 1935 fall half-way between those of 1929 and 1931? Or 
will the vagaries of our out-of-date and incalculable elec- 
toral system once again produce a lop-sided and unrepre- 
sentative Parliament? For good or ill, the events of the 
next fortnight will decide these questions. 
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THE FRENCH POLITICAL 


OcTOBER 31, 1935, may well mark a 
French politics. On that day the mand 
decrees, which the Chamber and Senate conferred pn, 
M. Laval on June 8th, expired, and the ‘. 
difficulties were again thrown on the mist ahead. Ty, 
gravity of the international situation; doubts abo» y 
Laval’s conduct of French policy in that crisis: rt 
petual and protracted problem of dressing the next yor 
Budget and passing it through two Budget Comal 
and two Chambers; the claims of a united peasants’ 
in a still predominantly agricultural, though still defasic, 
minded, country; the eternal insubstantiality of any Gor 
ernment majority in French politics; and the sory. bp 
unalleviated, burden of uninterrupted deflation . . . here: 
matter enough to disquiet any Prime Minister of France 
even in normal times. In the last two years, howey 
times have not been normal in France; for the difficys. 
which every French Government expects to meet in ho: 
Chambers of Parliament have been immeasurably nagti 
fied by an ugly public temper which has already {oyp3 
violent expression in the streets of Paris. It may well & 
that, in the few weeks or months ahead of us before the 
French Chamber need meet—by December 31st, fx 
budgetary purposes—the destinies of much more than \{ 
Laval’s Government and its policy will have been decided 

France has always had one greater enemy thy 
Germany: her own political system. To many observes 
and to very many Frenchmen—it now seems that recur. 
rent crises within her political system bid fair to become : 
veritable crise de régime. Parliament itself, the role of the 
deputy, the deputy’s individual responsibility only to hs 
own electors, the ‘‘ group system ’’ which arises thene: 
these are all now in the crucible of public criticism. If ths 
seems an over-statement, let us recall four significant facts 
First, a number of anti-Parliamentarian bands have ansta 
some (like the Action Frangaise monarchist group) mor 
than a generation old, others (like Colonel de la Rocque’s 
Croix de Feu or the Jeunesses Patriotes) of recent ongn 
but all of them pledged to the overthrow of the existing 
Parliamentary regime as we know it. They differ widely 2 
strength, discipline and military organisation; but together 
they number some 350,000 to 400,000 members; they att 
concentrated on Paris; and they have arms. Secondly 
however, Parliament itself, and the function of the average 
deputy, have both fallen into grave disrepute: the former 
because of the endless shuffling of the group-controlled 
Governments, the latter owing to the sinister revelations 0! 
various financial scandals. Thirdly, as a combination 
of the first two factors, la rue has once again made a sinister 
re-entry on the French political scene. Last year two 
Prime Ministers of France, M. Chautemps and M. 
Daladier, were forced to resign by anti-Parliamentaty = 
in the streets of Paris, though they each poe 
assurance of ample majorities in the Chamber. Fourt i. 
and finally, owing to the general unwillingness *0 
Chamber to shoulder responsibility for continuous - 
remorseless deflationary measures in order to one . 
perpetually self-disequilibrating Budget, pa o 
France at the moment can only be carried on by aN 
decrees. Thus, French democracy | under ~ ha - 
Republic ungracefully—and, as the Ligues say, al 
fully—abdicates its duties. What are the fun cae 
reasons for this political disintegration 1n France: a 
on the threshold of a great and epoch-making chang 
structure of French politics? 


The most obvious weakness of the whole Cee 
tical system is its lack of any parties (in the * lisciplite 
sense of the term) with strong Pastas? ation. , 
programmes which bind their members, an yo: ‘it of the 
organisation. France, true to the Republican ae of bis 
Revolution, views each deputy as the represen ° d further 
constituents alone, bound to express their views an of the 
their interests. Thus emerge the ~~ Radical: 
Chamber—which, with the exception es ‘more than 
Socialists, Socialists and Communists, are - ch groups 
random alliances of like-minded individuals. SUCh os 


‘0 of 
‘ r?, one or two ° 
have no “‘ group programme ’’; at the ae. election time: 


portunist tactics 


SCENE 


turning-poins 





the largest will affirm common principles @ 
Thus, they are driven to rely on OP 
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Parliament and in the constituencies. The present com- 
position of the Chamber is roughly as follows : — 


Composition of Chamber in 1935: Elected May 1-8, 1932 


LEFT— CENTRE— 
Radical - Socialists and Radicals Republicans of the Left, et 
CS rod noes pussspaeunasentes 157 (Tardieu group, Flandin group, 
IE TIIIIIDS cc cnnscacesomessasce 129 No ccc ncnveusaneioenenes 72 
Republican Socialists (formerly RIGHT aaa 
Briand-Painlevé) .........see.sseree 37 Conservatives, “and the Marin 
Socialist-CommmunistS .........00-e0e0: ll | Matusendaaictagdacasésod sl 
NII consicacniexccsscnsess Tae Popular Democrats .............. ; i6 
— PIU Sa cnccasccvesscnsspcsnieecse 28 
346 
— 125 
BIOS DEC RMEIINATES cnccicssccccsecccccce 10 


LEFT CENTRE 
I al Left, anc 


I 
Nad) 


Total 615 


In so ill-assorted a Chamber—which nevertheless faith- 
uly reflects the overwhelmingly Leftward orientation of 
France as a whole—there have been patchwork Govern- 
ments, under various ‘‘ individuals,’’ of whom M. Laval (a 
Senator) is one, leading finally to the emergency decrees 
of M. Laval. For all this there is only one real cause: 
the dissipation of the national will among innumer- 
able splinter-parties. Add to this the virtual impossibility 
\though it remains constitutionally possible) of securing the 
senate’s agreement to any proposal by the President for a 
dissolution, and deadlock becomes inevitable. In fact, 
Rousseau’s gibe at the English for only being ‘‘really free’ 
once every few years is to-day more true of the French. The 
English Prime Minister can at any time seek the verdict of 
the nation by asking the King for dissolution. In France, 
‘ver since the fateful Seize-Mai, 1877, when Marshal 
MacMahon dissolved a Republican Assembly for 
Monarchist purposes, ‘‘ dissolution, which is really only 
a appeal to the court of last instance—the people— 
appeared as an attempt on the nation’s rights, as repre- 
sented by the Chamber.’’ Thus has Republicanism become 
the worst foe of democracy. 


, ~ second main weakness of France’s political structure 
toa V 7 . unification and centralisation which the Revolu- 
. Fry , apoleon more than anyone, set out to achieve. 
oe local government and most administrative 
sec - under the control of the various Ministries, the 
aloes épartements, or the mayors of communes. The 
ne is th : appointed or retained by every new Government, 
elon relore politically amenable.’ Moreover, deputies 
al i - councillors-general of the départements are 
inheonste eneee the same electors; so that local political 
“ i. ultimately, both central and local govern- 
Finally th i many important administrative posts. 
own ca ose rench practice is for Ministers to have their 
Many of oe and advisers,’’ at their own discretion, 
Particular a can exercise considerable control over the 
. ont oe for which their Minister is responsible. 
highest res and Stavisky scandals showed that the very 
inistry _—— _Was involved in more than one 
and itsecl n the Stavisky case the partiality of the police, 
°s€ connection with the Government, became the 
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match to the powder of popular resentment which exploded 
against Parliament. If we add to all this the venality of 
most of the Paris Press, and the tradition that a deputy 
exists to “ serve ’’ his constituents in many little ways, 
observers on this side of the Channel can scarcely wonder 
that Parliament has fallen into such disrepute in France. 


But we think it would be both rash and illogical to con- 
clude that Fascism is about to sweep away the Third 
Republic and its Parliament. The political émeutes of 
February, 1934, and after were confined to Paris; and 
Paris has never excelled in the bourgeois virtues. The anti- 
Parliamentary factions have been incited by a rabid abuse 
of the freedom of the Press on the part of their leaders, by 
the extreme laxity of the regulations about firearms in 
France, and by the spectacle of successive Governments 
persistently toppling. Yet France, the country where 
peasant proprietors are four-fifths of all agriculturalists and 
where agricultural voters greatly outnumber industrial 
voters, remains solidly, almost stolidly, Republican and 
Parliamentarian. The Constitution of 1875 may be faulty; 
but the tradition of Republican Revolution is, unlike that 
of Germany, much older. That tradition has been con- 
stantly invoked. It has proved victorious against three 
kings and an emperor. Always the extremism of Paris has 
had to give in before the shrewd perspicuity of the provin- 
cial peasants and bourgeois. 


With half an eye on these considerations, M. Laval can 
afford to be firmly Parliamentarian in his internal policy. 
The one fatal thing, at this juncture, would be to permit 
anti-Parliamentarian factions to pursue their avowed aims 
of overthrowing the essential institutions of Republican 
France. Few, we imagine—and, certainly, no deputies 
among them!—would grudge him strong powers to deal 
with the open menacants of democracy. But all is not 
solved when the Fascist menace is averted. Funda- 
mentally, France’s crisis is only in part an administrative 
crisis within a given framework of political machinery. It 
is much more an economic crisis. To cope with it, Parlia- 
ment has so far only been able to murmur, in the words 
of its standing orders, its confidence “‘ that the Government 
will pursue a policy nettement Républicaine ! Repub- 
licanism is not enough. The emergency decrees have shown 
that orthodox deflation, too, is no solvent for France's 
crisis. The task before M. Laval—indeed, before any French 
Government willing to shoulder the responsibility of justify- 
ing Parliament by its works—is so to combine a policy of 
‘Ordered devaluation ’’ with a policy of administrative 
reform as to command overwhelming support in the 
country. The sands are fast running out, for a general 
election is due next year; and devaluation 1s no subject for 
interminable Parliamentary wrangling or for the hustings. 
That election will, we devoutly hope for France's sake, 
indemnify any Government which decides on orderly de- 
valuation, and will confirm France s Radical and Republi- 
can temper. To-day the world, no less than France her- 
self, can ill afford to lose that temper. 
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THE HOUSING BOOM—II 


In last week’s Economist we discussed the extent and 
origins of the housing boom. We reached the conclusion 
that although falling costs of building, lower rates of interest 
and reviving confidence had all played their parts in its 
generation, the dominant factor was the great increase in 
the purchasing power of the mass of the population, due 
on the one hand to the comparative stability of wages and 
salaries and on the other to the great reductions in the cost 
of food and clothes. The boom was thus due to a real 
increase in the demand for houses and not primarily to any 
of the factors entering into the price of houses. It remains 
to apply this conclusion to future prospects. 


The factors of smaller importance may be eliminated first. 
Though building costs already show a slight upward 
tendency, following recent increases in wages, it is unlikely 
that changing costs will perceptibly influence the volume of 
building in the immediate future. The course of interest 
rates is unpredictable. The tendency may be slightly 
upward, but the building society mortgage rate is one of 
the ‘‘ stickiest ’’ of interest rates and any rapid return to 
the pre-1932 level seems most unlikely. ‘‘ Confidence ’’ is 
the most elusive factor of all. Commercial opinion, how- 
ever, has been remarkably unperturbed, recently, by the 
menaces of the international situation and the disturbing 
factors incident to a general election. Summing up, we 
may conclude that tendencies have become, on the whole, 
slightly adverse to a continued increase in building activity, 
but the change, if any, is very small. And if the argument 
of our first article is correct, only a major reversal of trend 
could materially affect the volume of building. 


Attention may be confined, therefore, to the prospective 
demand for houses. This springs from two causes—desire 
for new houses and ability to finance their purchase. Wide- 
spread publicity by the building societies of their financial 
facilities may have influenced recent events under both 
headings, but since 1932, at least, the really decisive factor 
has been the great reduction in the prices of the necessities 
of life. Are food prices likely to rise rapidly or substan- 
tially? Disequilibrium in world agriculture is unlikely to 
be speedily overcome, and, although British food prices are 
at the mercy of agricultural protectionism, it is unlikely 
that any Government would be ill-advised enough to 
engineer a substantial increase in the price of food in 
general. Cheap clothes are the result of cheap textile 
raw materials and far-reaching technical developments in 
the clothing trade. Wages and salaries, on the other 
hand, are again on the up-grade. On balance, public 
ability to buy new houses does not seem to be seriously 
threatened. 

What of desire? In the volume on Housing in the 1931 
Census Reports, the Registrar-General estimates that, in 
1931-41, the increase in “‘ families ’’ will require 771,000 
more dwellings. (The “‘ family ’’ in this sense does not 
necessarily refer to any particular degree of consanguinity, 
but merely to a group of persons living together.) Allow- 
ing 300,000 for re-housing of slum dwellers and 100,000 
for ordinary replacement, the Registrar-General reaches 
a total of 1,200,000. If additional houses are built to 
provide separate dwellings for all ‘‘families’’ and to restore 
the percentage of vacancies to the normal pre-war level, 
a maximum estimate of 1,700,000, or 170,000 a year, is 
reached. The Economist (March 31, 1934) made an esti- 
mate not of the prospective firm demand for houses, but 
of the need for houses if a certain standard of housing 
were to be attained, the standard being the housing of 
the whole population ‘‘ within a generation from the 
present in dwellings, large, sanitary and pleasant enough 
to make decent living possible.’’ In the two decades 
1931-1951, this envisaged 1,020,000 houses for overtaking 
the existing shortage, 714,000 for the prospective increase 
in the number of ‘‘ families,’’ 1,000,000 for slum clearance 
and 3,760,000 for obsolescence, making a total (for 
England and Wales) of 6,594,000, or 330,000 a year. 

The actual rate of construction in the four years April, 
1931-March, 1935, was, on the average, 249,000 houses a 
year and in the last two years of the period 297,000 houses 
ayear. This greatly exceeds the Registrar-General’s figure 
and approaches the ‘‘ ideal maximum ”’ of the Economist. 
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Of the latter, moreover, more than half was 
ment, and there has been no indication in th 
of any significant increase in the num 
demolished. Slum clearance is increasing, but Over the foy: 
years has probably been below the Registrar-Geners) 
figure. The proportion of vacancies, though not _ 
ascertainable, does not seem to be increasing ra ‘ae 
None of these factors—replacement, slum Pre 
increase in vacancies—has been responsible for the we 
One is driven to conclude that an unexpectedly a : 
increase has occurred in the number of “‘ families —_ 
of units requiring separate dwellings. The Registrar-Genen 
estimated an increase of 771,000 ‘‘ families ’’ in ten vam. 
but there has been an increase of nearly 1,000,000 in four 
This most significant social phenomenon is explainable on}; 
by a widespread tendency for families to “ split 
married children to cease living with their parents, for 
mothers-in-law to set up for themselves, and for lodger 
to move into flats. A movement such as this, with its 
roots in the social life of the people, is not likely to come 
to a sudden end. But the 600,000 or so ‘‘ families” tha 
have appeared since 1931 in excess of the number pre. 
dictable on the basis of birth and marriage rates, represent 
something like 6 per cent. of the total number of families. 
On general grounds, we can scarcely assume the indefinite 
continuance of so rapid an increase. 


due to Teplace. 
bers of house 


If the social movement behind the housing boom were to 
decline and disappear, the normal increase in families could 
be accommodated in less than 100,000 houses a year—a 
rate of building only about one-third that of the present. 
Where is a continuing demand for the other 200,000 
houses to come from? The most obvious answer is—from 
slum clearance and the abolition of overcrowding. Since 
present programmes do not envisage building at this rate, 
there is the strongest economic argument for speeding up 
current efforts and widening contemporary definitions both 
of ‘‘ slums ’’ and of ‘‘ overcrowding.”’ 


There is, however, another potential string to the hous- 
ing bow. In Great Britain the present rate of “ replace- 
ment ’’ is almost negligible. The demolition of a dwelling 
house in order that another may be erected on its site 1s 
the rarest of occurrences. This general attitude is reflected 
in the Registrar-General’s estimate of housing require- 
ments, which allows 10,000 houses a year for the replace- 
ment, through obsolescence, of 10,200,000 existing 
dwellings—an average expectancy of life of a fraction over 
1,000 years! Nobody, however, would maintain that the 
average of housing accommodation in this country Was 
satisfactory or even adequate. In many respects—inclu¢- 
ing sanitation, amenities, and external and internal appear: 
ance—we are far inferior to many nations with a lower 
general standard of living. Replacement has been = 
couraged by successive factors: a rapidly expan “ 
population, the post-war shortage of houses, and, ay. 
improved transport facilities, which have conan 
extra-urban building. These reasons are losing — 
day, but the rate of replacement will probably aoe = 
slowly, since the price differential between old an = 
property is not nearly large enough to make demolition - 
rebuilding economic except in special nage es 
Official intervention to buy up old properties 1s unt , 
able, since it would tend to maintain their market vatut, 
which is the opposite of what is desired. 


The outlook is, then, for a decline in building _—s 
The increase in ‘‘ families ’’ will probably taper — do 
A really vigorous policy of housing for the poor - wou! 
much to fill the gap, but even at its — oten- 
hardly amount to 200,000 houses a year. =< 1 cee. 
tial source of demand for houses is through a a ar 
It is not inconceivable that we are on the es wil 
reaching developments in building tonne ence an 
materially reduce costs and accelerate obso rikely that 
replacement. In their absence, however, It 1S nid! enough 
increased replacement demand can develop = the other 
to maintain the present level of building. his article are 
hand, most of the phenomena discussed 10 ‘din activity 
slow-moving. A sudden reduction in Dood prices © 
would presuppose either a rapid increase 19 reason 
a collapse of confidence. And there is every 


hope that we shall avoid both. 
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OUTLOOK FOR COPPER 


1x the last few months, the simultaneous operation of an 
‘ternational restriction scheme and an expansion of 
~ nd, fostered by re-armament and a re-stocking move- 
a on the part of consumers, has slightly improved the 
we er position. Prices have quickly responded, the 
sae quotation for standard copper in London being 
sbout 40 per cent. above last year’s level. Nevertheless, 
the price is still less than one-half that of 1929. That the 

resent level of demand can be satisfied at such a price is a 
striking commentary on the far-reaching changes which 
have occurred, in the interim, in the structure of the copper 
mining industry. The foundation of these changes was laid 
in October, 1926, on the formation of Copper Exporters 
Incorporated. This Cartel was essentially a device to main- 
tain prices at a level at which the high-cost producers of 
the United States could operate at an appreciable profit. 
When the Cartel was formed, the price of electrolytic copper 
in the United States (which formed the basis of world 
prices) was 14.40 cents per lb. By April, 1929, the price 
had been raised to 24.38 cents, and, not unnaturally, the 
yse of substitutes for copper had also increased, the 
French Government, for example, having substituted 
aluminium for copper in electric cables. Nemesis quickly 
overtook the Cartel. The American Customs smelters, in 
open violation of the agreement, supplied large quantities 
of copper to London metal dealers, with which the London 
Metal Exchange prepared a counter attack on the Cartel. 
The latter became inoperative, and at the end of 1932 was 
formally dissolved. By that time the price had fallen to 
about 4 cents per lb. 

The most lasting consequence of the Cartel’s intervention 
was its involuntary encouragement of the development of 
copper deposits outside the United States, who lost her un- 
challenged dominance of the world market to the Belgian 
Congo, Canada and Northern Rhodesia. In 1934 she was 
credited with less than 17 per cent. of the world’s mine pro- 
duction of copper, as compared with nearly 50 per cent. in 
1929. Recent developments of world production, consump- 
_* stocks and prices are summarised in the following 
table: — 


Propuction, CONSUMPTION, STOCKS AND PRICES OF COPPER 
(in thousands of metric tons) 





| 1929 1930 | 1931 | 1932 | 1933 | 1934 

Smelter output : 

United States ...... 998-8 729-6 537-2 279-0 227-2 247-2 
—_ TS 303-2 208-0 215-7 97-5 157-5 247-7 
Canada ..... sees 72-7 101-6 110-6 95-7 118-1 151-9 
Northern Rhodesia 5-6 6-4 9-1 69-0 105-9 140-1 
Belgian Congo ...... 135-5 136-4 120-0 54-0 66 112-1 
Oo OHI ......-.serceeees 1,894-7 | 1,578-0 | 1,377-0 929-1 | 1,036-2 | 1,273-2 
OnSUMPL:Om > 

United States ...... 864-8 610-3 497-4 244-1 266-1 278-0 
ee penldisidtid 216-4 185-8 160-1 137-2 169-9 221-4 
steat Britain ....... 153-8 150-6 123°1 120-0 149-0 223-2 
a aeiaiidiait 143-9 131+7 112-1 93-2 108-3 91-6 
World a eee 70-4 69-0 68-9 59-0 82-5 113°4 
SM ins osseeeee 1,761-4 ] 1,440-7 | 1,242-1 2-8} 1,068-3 | 1,272-9 
socks, end of year : 

(North and South 

nae. pioeeiis 398.8 531-0 | 654-9 | 678-0 | 575-4 440-2 


Es difsadigsadl£s dls dlfis da 
75 9 73/54 13 613] 38 7 93/31 14 723] 32 114] 30 6 43 


Stand, cash,London, 
per long ton ... 


Barat of Metal Saco tion and prices: Metallgeselischaft. Stocks: American 
annie we discussed these changes in the redistribu- 
May 7 € world’s copper production (see the Economist, 
ment ~ 1934) the stage appeared to be set for improve- 
Was dela . r happened, however, the expected rise in prices 
ments a -_ il early this year by unfavourable develop- 
among pr a United States and by lack of co-operation 
baton -_ ucers elsewhere. In April, 1934, the United 
domestic Pper Code, which enabled producers to raise the 
. ica = 9 cents per Ib., came into force. The 
Copper pro du the use by United States manufacturers of 
Xcess of ee by non-members, of metal produced in 
S might h Sales quota, and of existing surplus stocks. 
g ave been expected, foreign markets were 


swam ‘c 
meine ey non-Blue Eagle ’’ copper, United States’ 


2,366 —e rising from 124,805 short tons in 1933 to 
“standard tons in 1934. The London quotation for 
cash’ copper consequently fell from £34 per ton 
ss than {26 per ton in the autumn of 1934. 
fall not only provoked disappointment 


ndon Shareholders, but involved the Belgian 


the spring to le 


re 
among ee 
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Union Miniére du Haut Katanga in some difficulty. 
Both interests set to work to improve the situation. A 
Copper Shareholders’ Association, formed in London, 
demanded an international restriction scheme. The Union 
Miniére sounded Rhodesian producers, with London head- 
quarters, to the same end. The outcome was a new 
scheme, on which we commented on April 6th last, which 
came into operation from June 1, 1935. Superficially, it 
may be argued that, in its absence, the Rhodesian copper 
producers could have both weathered the storm without 
great damage and further increased their share of the 
world’s market by virtue of their low production costs. 
The adherence of the three leading concerns of Northern 
Rhodesia—Rhokana, Roan Antelope and Mufulira—may, 
however, have been influenced by the fact that all these 
companies, having embarked on extensive development 
programmes, were dependent on financial support from 
British investors. These companies, under the agreement, 
have undertaken not to produce more than 10,731 tons of 
copper per month, allocated as to 4,200 tons each to 
Rhokana and Roan Antelope and as to 2,331 tons to 
Mufulira. Despite temporary restriction, however, mining 
development is proceeding apace. In other words, the re- 
striction scheme is regarded as a temporary expedient, 
which is unlikely to affect the long-term prospects of the 
Rhodesian copper mines. 

Canada, whose copper is produced as a by-product, 
does not formally adhere to the scheme. In fact, her pro- 
duction reached a new record last year and has continued 
to increase from 88,571 short tons in the first six months 
of 1934 to 107,500 short tons in the first half of 1935. The 
development of the copper deposits in the Belgian Congo 
has been accelerated by the devaluation of the belga, 
prospecting for new deposits having been energetically re- 
sumed in South Katanga. Little recent development, how- 
ever, has taken place in Chile, whose productive capacity 
was greatly extended in the post-war decade. As far as the 
United States is concerned, the restriction scheme provides 
a breathing space which may slightly strengthen the posi- 
tion of producers in that country. But in view of the 
expansion of American domestic demand, that country 1s 
unlikely to make an attempt to recover her dominance of 
the world’s copper market. Such an effort would prob- 
ably fail in any case owing to the high costs of American 
production. 

The restriction scheme has undoubtedly contributed to 
the rise in the price of copper during recent months; and if 
the present pace of rearmament is maintained, it Is possible 
that the restriction of supplies may result, at least tem- 
porarily, in a further jump in quotations. World statistics 
of the quantity of copper used for armament purposes are 
not available. According to the American Bureau of Metal 
Statistics, the consumption of copper by the United States 
munition industry trebled between 1932 and 1934. But, 
as we have previously pointed out, the restriction scheme 
is by no means watertight. Except in the event of an 
international conflagration, prices are unlikely to rise to 
the pre-depression level. In the first place, a sharp rise 
in the price of copper would not only involve an expansion 
of production in countries outside the restriction areas, but 
would be met by large-scale substitution of aluminium for 
copper. Although, technically, aluminium Is not a perfect 
substitute, its potentialities have been increased by recent 
research. In the second place, the production of secondary 
copper is flourishing as never before. According to the 
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United States Bureau of Mines, the output of secondary 
copper in that country rose from 187,700 short tons in 1932 
to 292,500 short tons in 1934. Some 121,300 short tons of 
re-treated brass, moreover, were produced in the United 
States in 1934, compared with 130,000 and 86,400 short 
tons, respectively, in 1934 and 1933. Although similar 
figures for the world as a whole are not available, produc- 
tion of secondary copper, in the United States at any rate, 
exceeds the current output of primary copper. 

The technical position of the copper market, however, 
is not the sole guarantee against an unreasonable rise in 
prices. The fate of Copper Exporters Incorporated is not 
likely to be forgotten by the industry. Copper producers 
seem intent on stimulating consumption at a reasonably 
profitable level of prices. It is probable that a further rise 
in prices would be met by an increase of the production 
quotas of the restricting countries. At a meeting of the 
Copper Development Association last spring Sir Auckland 
Geddes, chairman of the Rhokana Corporation, said : — 


I feel sure that I voice the firm belief of all important 
copper producers when I say that, although we wish to 
see a remunerative price for copper, no one would wish 
to see a startling increase in the price ... There is no 
desire anywhere to force prices up to a level at which 
substitute metals could become competitors. 


With this sentiment we entirely sympathise. The adop- 
tion of a far-sighted policy is the more commendable at a 
moment when an expansion of demand might be exploited 
by unscrupulous operators. A reasonable price objective 


alone in the long run can benefit producers and consumers 
alike. 


SOUND AND FURY 


Is noise really the child of the internal combustion engine, 
and consequently a new menace to human happiness? Or 
have we merely, in a neurotic age, suddenly become more 
sensitive to it? The average citizen who, in an age of motor 
cars, gramophones, loud-speakers, and propagandists in- 
numerable, is faced in the month traditionally consecrated 
to the festival of gunpowder by the noisiest of all political 
phenomena, a General Election, may find much that is 
relevant—though little that is consoling—in the recent 
deliberations of the experts. Some jaded and sleepless 
city dwellers would savagely deride the idea that there is 
anything imaginary or, as it were, psychological about 
noise. Yet the report, issued by the Anti-Noise League, of 
the recent Conference on Noise Abatement shows that even 
this problem is not nearly so simple as it ought to be. The 
interim report of the Departmental Committee on Noise, set 
up by the Ministry of Transport last August, points the 
same moral. 

To define, and still more to measure, noise is not an easy 
matter. When is a sound a noise? Dr. G. W. C. Kaye, 
of the National Physical Laboratory, speaking at the Con- 
ference on Noise Abatement, suggested the answer that a 
hearer calls a sound a noise whenever he happens to dislike 
it. And this seems as good a definition as we are likely to 
attain. In the task of measuring noise, Dr. Kaye claimed 
to have devised a more objective criterion. A ‘‘ reference 
standard of sound,’’ he said, had been chosen : — 


This standard, which consisted of a pure note of a fre- 
quency of one thousand cycles per second, played much the 
same part as a standard candle did in the photometry of 
electric lamps. The adjustable intensity of the standard 
note was measured on a scale of decibels above an arbitrary 
zero near the threshold of hearing; the corresponding 


loudness was then expressed on a numerically identical 
scale of phons. 


The decibels and phons are ingenious and doubtless, so far 
as they go, legitimate. But surely they measure sound and 
not noise? For it is clear that a sound of a given number of 
phons would depend, so far as its intensity of noise was 
concerned, on whether the hearer was listening to it or 
not. It is unquestionably possible that if one’s attention is 
somehow distracted from a sound, one simply may not 


hear it. What is noise to one man, in fact 
. » may be soun 
to a second, and silence to a third. P 4 
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Against this, the confirmed sufferer from no; 
vigorously protest. He will justifiably point aa thes = 
not in the power of the individual ‘hearer to ; at it ig 
whether a given sound to him shall be sound termine 
silence. There must be hundreds of thousands FP 0 . 
men and women who have tried every known tien 
physical and psychological, to enable them to slee ms 
middle of a modern industrial town, and have reached : 
hard conclusion that, do what you will, a noise remai 7 
noise. Motor-horns have now been silenced at eg : 
true. But a hoot is not the only noise a motor car can ae 
Doors slam, self-starters revolve, engines roar, gears den ~ 
and tyres skid and squeal. And a motor-bicycle driv 
through London at night must, on a conservative nae 
wake up 500 weary mortals a minute. Nor is this all. |; 
the brief intervals of the night when motor traffic js ‘on. 
porarily silent, there are throbbing footsteps, strident Voices 
broadcast and otherwise, shunting trains, and clattering 
horses’ hooves. The last are in themselves a puzzle. What 
are these mysterious troops of cavalry that incessantly pass 
and repass through the middle of London at night? Ang 
then—most gratuitous of all—there are the clocks, harping 
with melancholy and _ exasperating insistence on the 
irretrievable passage of time. 


Many a tormented Londoner, after a succession of such 
nights, will anxiously seek the open country, in sure and 
certain hope of lasting quiet. He will stop the first even. 
ing, perhaps, at an inn on a moderately main road. Here 
resonant voices in the bar will make him uneasy till ten 
o’clock. After that blessed hour, however, he will tell him. 
self, all will be quiet. But he is wrong. At ten the voices 
merely transfer themselves into the road under his window; 
and there they gossip on, or at least one last lingering pair 
of them, until well after midnight. Is there then silence? 
No. Every ten minutes throughout the night some motor 
vehicle passes with a concentrated, pitiless and protracted 
roar that London itself could not rival. Next night the dis 
appointed seeker after quiet will decide to leave all roads 
behind him, and penetrate deep into the remotest unknown 
country. He will find a farm at the end of a muddy lane 
‘‘ unsuitable for motors,’’ and here he will lie down to 
rest with the thought that any amount of squalor and dir 
are worth enduring for silence. And here he will find the 
most heart-breaking noise of all. Crickets that chirp, dogs 
that bark, owls that hoot, rattling windows, banging doors, 
the hen that has laid an egg and the cow that lost its calf, 
rooks, seagulls, sparrows and starlings, the cock that salutes 
the morning, and the fox that howls at the moon—such Is 
the silence of the country. 


Why is it, the furious and disillusioned Londoner asks, 
that anybody ever thought the country quiet? The answer 
seems to be that what philosophers say of happiness 1s also 
true of silence: you only find it when you are not looking 
for it. When men sought the country primarily for beauty 
rather than quiet, they found quiet. But now that the = 
of towns has become intolerable, we go to the country _ 
our ears positively greedy for silence, and consequently we 
hear every sound. To a great extent, in fact, a . : 
neurotic and psychological problem. The tricks, fo! a 
stance, which habit can play with our hearing of noise a 
in themselves most surprising. It is possible to sleep se A 
fully for years in a house close to some loud and inces s 
noise, and then, on moving where the same ae 
audible but less loud, to be kept awake by the very © 
that it is diminished. And, for those who sleep 19 ie ‘ou 
is of course a common experience to wake when the 
stops. 


The different national attitudes to noise are eS 
most curious of all the problems of acoustic psy! r than 
Paris is far noisier than London, and Rome far — - 
Paris. To arrive in Rome—or Milan—direct from pee the 
is like walking into the parrot house at the Zoo. 1 cities 18 
remarkable thing is that the noise of Continents ment 0 
almost entirely determined by one thing: ¢™P ny 


electric horns of a particularly high and hideous note. 
use of this note is entirely unnecessary, n wou 
absence in England proves; and its suppressio® 7 
once abolish nine-tenths of the noise that ravages 
Rome. The fact that its use in London wou 
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av, shows how remarkably different the 


d 
olerated for a f noise may be between one people and 


very perception 0 


Pe anythibg else were needed to prove how subjective 


hing noise is, we have only to remember that the de- 
* 4 for houses along a by-pass is always keen, or to 
- e. that where four or five electric drills are gathered 
_ an interested and gaping crowd will be found 
ge bled to watch, and presumably to listen, to them. 
aie all this, however, it is unquestionable that a great 


many noises are offensive to all but the deaf and insane, and 
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consequently injurious to health, wealth and happiness. 
The evidence of Lord Horder before the Noise Abatement 
Conference here confirms the conclusions of ordinary 
common sense. We may consequently welcome the work 
of the Anti-Noise League, and heartily approve the efforts 
of the Minister of Transport to mitigate noise on the roads. 
And in the midst of a General Election, and in an age of 
dictators, propaganda and radio-priests, we may perhaps 
be forgiven the uncharitable suspicion that wherever there 
is sound and fury, there there will be a tale told by an 
idiot, signifying nothing. 





NOTES OF THE WEEK 


“Is It Peace ?’’—There has been a significant bustle, 
and much diplomatic coming and going, in London, Paris 
and Rome during the last week. At the end of last week 
the Quai d’Orsay asked Signor Mussolini to define his 
terms of peace; and the unanimity of the Press in Paris 
ind Rome at the week-end suggested that these terms were 
of the following kind. Italy was to acquire control—by 
mandate or concession—over all non-Amharic Ethiopian 
territories, especially those bordering on her own colonies. 
She was to receive Tigré as it stands ; Ethiopian armaments 
were to be effectively controlled; and the League was to 
accept full responsibility for Ethiopia’s fulfilment of her 
obligations under the Covenant. These terms certainly 
indicate that Signor Mussolini now presents less full- 
blooded claims on Abyssinia; but they are of such a nature 
as to stultify any belief in the League as a safeguard 
against international gangsterdom. H.M. Government and 
the French Government have, it is understood, rejected 
them on the ground that they are not acceptable as they 
stand to Abyssinia or to the League. The initiative there- 
fore devolves on them; and this week Mr Peterson, the 
Foreign Office expert on Abyssinia, and M. de St. Quentin, 
of the Quai d’Orsay, have been in consultation, presum- 
ably on the basis of new French proposals. Meanwhile, it 
was announced on Tuesday that Sir Samuel Hoare would 
tollow Mr Eden to Geneva this week, where, as he said 
himself on Wednesday, he would have the opportunity of 
exchanging views with M. Laval. The latter, in his turn, 
has been continuously in consultation with the British and 
Italian Ambassadors in Paris; and on Wednesday he had 
a long consultation with the Papal Nuncio, which was 
taken by many observers to confirm the rumour from 
Rome that the Pope had urged upon Signor Mussolini the 
desirability of a speedy peace. Thus, there is good reason 
for the apprehensions which have begun to be voiced lest, 
amid the press of so many ardent fabricators of peace, 
the essential prerequisites of an honourable and durable 
Peace may be stifled, to the everlasting discredit of the 
League. It was, therefore, reassuring to hear the British 
Foreign Secretary once again declare on Wednesday : — 

none has always been perfectly simple—namely, 

he y to the League and readiness to help with any 
onourable settlement of the dispute that is acceptable to 
the League, Italy, and Abyssinia. 

~ 4 the policy which the Government are asking electors 
Gorse. The electors, faced now with Ahab’s query, 
f it peace? ’ will reply in Jehu’s words, ‘‘ What 
— : The Government will not be easily forgiven if 

* Weaken in the fulfilment of their protestations. 


* * * 


a a Sanctions.—The League Assembly’s Co-ord- 
evening a Was convoked at Geneva on Thursday 
. Thared the “‘ steering committee ’’ of Eighteen met 

ay morning. Both had to consider the views of 


© Vari 7 ‘ 
against Ttal League Members who had voted for sanctions 


tions shoul y, about the date on which the various sanc- 
S At present, according to the 
47 States have agreed to the Co-ordina- 
© S proposal No. 1 for an embargo on arms 
S; 45 States to proposal No. 2 for an embargo 
accommodation to Italy; and 43 to proposals 


Ould enter j 
»etariat’s rr ane. 
= Committee’s Pp 
‘Nd munition 

Nancial 


3 and 4 for embargoes on exports of certain essential mate- 
rials to Italy, and on all imports from Italy, respectively. 
Thus, the most important States-Members have agreed to 
impose the entire scheme of sanctions; Austria, Hungary, 
Albania and the minor Latin-American countries have not 
yet replied; and only the dates on which the complete set 
of sanctions should collectively enter into force need be 
decided. It seems that the principal States favour Novem- 
ber 15 for the date on which the ban on imports of Italian 
goods should become generally effective. The financial 
embargo has apparently already been put into force by 
1g Governments; and the ban on the supply of arms and 
implements of war to Italy by 32 Governments. To these 
measures, Signor Mussolini replied with a fighting speech 
last week-end, and by a set of restrictions on the use and 
sale of certain foodstuffs in Italy. Imports of meat are 
to be limited; butchers’ shops are to be shut on Tuesdays; 
and the Nazi example of ‘‘ one-course’’ meals is to be 
copied after November 5. A much longer list of such 
restrictions is expected to follow; and it is stated that Italy 
will in future import meat, fish, etc.—of which her needs 
are considerable—from the States not imposing sanctions. 
Presumably this means Austria, Germany, Hungary, 
Albania, and some Latin-American States; for Switzerland 
has agreed not to increase her imports from, or her exports 
to, Italy above the normal levels. Meanwhile, the indica- 
tors of Italy’s internal economic position show no sign of 
a halt in their downward progress. Between October 10 
and 20, the gold reserve of the Bank of Italy fell by a 
further 88.9 million lire to 3,936.5 millions; but the note 
circulation reversed its recent upward trend by declining 
from 15,425.5 millions to 15,270.60 millions. Wholesale 
and retail prices are still, however, rising steeply; while 
Stock Exchange quotations are weak. These factors, 
coupled with the first effects of sanctions, may account for 
the absence of major military developments in the Abyssin- 
ian campaign. Will they exert eleventh-hour pressure 
upon the Italian dictator to modify his aims and pretensions 
in East Africa? 


* * * 


The Election Campaign.—A{ter the Dissolution of 
Parliament and the issue of the Government’s Manifesto 
(with which we deal on page 841), the campaign for the 
General Election started in earnest last week-end. With 
only 22 days between the official announcement of the date 
of the election and the actual polling, all parties are mak- 
ing an intensive oratorical effort, and the average elector 
cannot keep pace with more than a fraction of the speeches 
delivered in the constituencies. One tendency, however, 
which was noticeable four years ago, has become even more 
striking. The separate fights in the constituencies are uni- 
fied into a national contest by the wireless speeches of the 
leaders. The daily pronouncements of Cabinet Ministers 
and prominent members of the Opposition Parties, up and 
down the country, do not receive a tithe of the attention 
of a broadcast talk. They tend, indeed, to be increasingly 
devoted to refutation of what was said on the wireless 
the night before. Mr Baldwin, the first of the wireless 
speakers, devoted the larger part of his time to two sub- 
jects—the justification for a Dissolution at this time, and 
the need for modernisation of the Navy if Britain was to 
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play her proper part in upholding collective security through 
the League of Nations. We deal with this part of Mr 
Baldwin's speech in a later note. Neither argument, of 
course, was allowed to go unchallenged; Mr Lloyd George 
took particular exception to what he called ‘‘ an attempt 
to snatch party advantage out of the international situa- 
tion.”’ Lord Snowden proved himself in 1931 to be one 
of the most effective practitioners of the radio technique. 
This year the Liberal Party astutely gave him one of the 
three broadcasts allotted to them. If the Conservative 
Party made the protest against this arrangement attributed 
to them by popular report, the event must have confirmed 
their forebodings, for no more strongly worded attack than 
Lord Snowden’s can ever have been made upon a Govern- 
ment by one of its former members. Breach of pledges, 
political dishonesty and financial failure were almost the 
least of his charges. The best compliment to the effect of 
the speech was the unanimity with which the Government 
spokesmen devoted their subsequent efforts to answering it. 
Whatever the merits of Lord Snowden’s arguments, it is a 
significant tribute to the power of the wireless that one 
man, without office or party, can, even for a day or two, 
monopolise a General Election campaign. On the Stock 
Exchange and elsewhere, there has been a tendency, in 
the last few days, to rate the prospects of the Government 
rather less highly than a week ago. But many more words 
will go out ‘‘ on the air ’’ before November 14th, and the 
result of the election will, as usual, not be predictable until 
the day after the polls. 


* * * 


Raising the School-leaving Age.—On the eve of the 
election the Government has produced an educational 
policy. Its manifesto declares that the school-leaving age is 
to be raised to 15; free places at the secondary schools and 
State scholarships to the universities are to be increased; 
and facilities for technical and physical education are to be 
improved. But, unfortunately, these generous-looking gifts 
are hedged around with conditions and qualifications. The 
raising of the school-leaving age will be subject to exemp- 
tion for those children who are required for home duties or 
have the opportunity of ‘‘ beneficial employment.’’ Which 
branches of employment are “‘ beneficial ’’? Will the term 
rule out all blind-alley occupations, or are only unemployed 
children, in fact, to be kept at school? No maintenance 
grants are to be given. Nor are we told how soon the 
essential change is to be made. The other proposals in the 
manifesto, though progressive and welcome in themselves, 
cannot be called substantial or epoch-making. The Govern- 
ment’s policy is very far from being a full realisation, even 
at long last, of the neglected Hadow Report. Rather it is 
a salutary but tardy reversal of the short-sighted parsimony 
recommended by the May Committee, and adopted by the 
National Government, in 1931. 


* * * 


The Government and the Miners.—The prospect of 
a peaceful settlement of the coal-mining dispute has not 
brightened in the past week. Last week the Minister 
of Mines informed the Mineworkers’ Federation that he 
expected to receive an assurance from the coalowners that 
selling organisations with central co-ordination would be 
established in all coalfields by next July. To this the 
Federation replied that it merely amounted to an under- 
taking from the owners to ‘‘ do eight and a half months 
ahead what they ought to have done five years ago.”’ 
They also pointed out that even if selling economies were 
actually secured they would accrue to profits and not to 
wages in the absence of any revision of wage rates. In 
these circumstances the Federation declared their inten- 
tion to continue the campaign for national negotiations and 
an increase in wages of 2s. a day. This threat, and the 
imminence of the election, seem to have stimulated on the 
part of the Government at least some desire to give assist- 
ance to the miners. Both Mr Baldwin and Mr MacDonald 
spoke sympathetically of their case this week: and the Gov- 
ernment’s election manifesto contained a promise to “effect 
the unification of coal mining royalties.’ ‘‘ Unification ’’ 
means, presumably, nationalisation, i.e. a system by which 


ee 
eee 


the collieries would pay royalties to t 

the Government pay a a on some forms a emma and 
bonds to the old royalty owners. The change ~ ated 
directly affect the cost of producing coal nor — d not 
owners’ incomes. It is usually stated that roy ets 
merely fractional element in costs. But they are = are a 
not negligible in relation to wages, and they differ y ertainly 
siderably from one district to another. Royalties .2 con- 
in various districts in the quarter ended Septensber ton 
1935, are given by the Ministry of Mines as ide. 30, 


— — North 
OTKe So , . 
Scotland shire Durham Wales sane tee —_ bees 
G-O4d.  4-83d.  5-94d.  8-6d. 4-82. 4-874. Sg 
Total costs Per ton averaged 13s. 3d. The real advantage 
of nationalising royalties would be to make the State the 
legal owner of the coal and so to put it in a stronger 
controlling position in enforcing reorganisation of ih 
mines. As a means of securing more scientific development 
of available coal-seams, without irrational checking, inter. 
ruptions and detours owing to varying surface ownerships 
its long-term possibilities would be considerable. This con. 
sideration influenced the judgment of those members of the 
Sankey Commission in 1919 who recommended nationalisa- 
tion of royalties, and of the Samuel Commission, whose 
unanimous recommendation in 1926 was accepted by the 
Conservative Government of that day. Finally, a year ago 
Captain Euan Wallace, in his special report on the dis- 
tressed area of Tyneside and Durham, urged the “‘ unifica- 
tion ’’ of royalties. At this late hour there is unfor- 
tunately no chance whatever that the realisation of this 
long overdue reform will in itself satisfy the miners. 
Indeed, if the Government has no answer but a blank 
negative to the demands either for national negotiations 
or an increase in wages, a national stoppage, with all its 
disastrous consequences, seems to be highly probable. 






















































* * * 


A Naval Conference in December.—Some months 
ago the British Government invited the views of the 
American, French, Italian and Japanese Governments on 
the possibility of a naval conference in London in October. 
The conference would have, as its task, the replacement 
of the Washington and London Naval Agreements, which 
expire at the end of next year, by a new instrument of naval 
limitation. The Japanese replied that they would only 
participate if Japan was given ‘‘ parity ’’ with the fleets of 
Britain and the United States. This the American Govern- 
ment would in any case have flatly refused; witness their 
recent decision to lay down seven new full-sized battleships. 
H.M. Government therefore suggested that the conference 
might still usefully take place, on the basis of ‘qualita: 
tive ’’ limitation of tonnages, gun calibres and types of 
ship, and of mutual declarations of building programmes 
for a number of years in advance. To that suggestion the 
Japanese again replied with the demand that panity ad 
should first be accorded to them. The matter then laps . 
until, a few weeks ago, it was announced that the French, 
Italian and American Governments were prepared to oT 
a naval conference in London in the near future. he 
seemed to bode no good for the Japanese, since ten 
American Government is well known to have decided 2 ‘ 
lutely firmly on ‘‘ building Japan out of the ae. : 
necessary. On Tuesday of this week it was —— ly 
Tokyo that the Japanese Cabinet had approved a wn | 
accepting the invitation of H.M. Government to A amiral 
conference in London, and naming Mr Nagai and anese 
Nagano as delegates. The reply states that 4 _—, 
delegation may not be able to arrive in London by : 
ber 2nd, the date of the opening of the conferens ca 
Wednesday it was announced that Australia, New ference. 
and South Africa would be represented at Ge which the 
This will be the first ‘‘ naval occasion” a it wil thus 
Dominions have had their own representatives. lish a2 
be a full-dress affair, after all. But will it a empiite 
effective scheme of naval limitation in place of the the 
London and Washington Treaties? That 1; ” 
place, for Japan to answer. 
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- t of Date ?—In his broadcast speech last 
Is the Navy On spoke of the risks involved in any ex- 
Friday’ -asures that might be necessary to fulfil our League 
ye ee and emphasised the need of bringing our arma- 
To reinforce his point he made the some- 
hat alarmist statement that ‘‘ only three of our capital 
wnat to-day are of post-war design.’’ But he omitted to 
oT eat there are no other full-sized battleships in the 
i “id of post-war design at all, with the possible exception 
wd United States ship. Yet this is the fact. The follow- 
ae table shows the dates of laying down of all the battle- 
ships in the British, American and Japanese navies : — 


pbligations, 
ment up-to-date. 


Laid down in Great United Japan 
Britain States 

1910 .....ssccceesccccoees one oe 
HOLD: ...scssccscerecsesces ‘ two one 
SOTO. .ccccscnsassaceeceve two two three 
BOD. ncseccssseodesecivies S1X one one 
SON cs opcaecassacesose two one two 
BONG) ..5 -csascssnsaconenss two* three 
BND casvcsannnencanss one* one awe 
NET .cssesscesssescesioces two one 
ST cous ceeasnnvaneane a one 
sain cew ewe one 
BE, ccacivavccannreusencins one 
Ne cau sascracwncesie eee 
BME cpsoncchccdiasoeeses two 


* Battle-cruisers. 


It is apparent, therefore, that the British ‘‘ Nelson ’’ and 
“Rodney,”’ laid down in 1922, and the United States 
“West Virginia,’’ laid down in 1920, are the only full- 
sized capital ships in the world which can be said to be of 
post-war design. Moreover, the ‘‘ Nelson ’’ and ‘‘ Rodney,”’ 
three American and two Japanese ships, alone carry 16-inch 
guns. And all the remaining ten British battleships and 
three battle-cruisers have 15-inch guns; while the remaining 
American and Japanese ships only carry 14-inch guns. 
And the British battle-cruiser ‘‘ Hood ’’ remains the most 
powerful single warship in the world. The French and 
Italian Navies have no battleships of post-war design, and 
none carrying 15-inch or 16-inch guns. Indeed, Italy only 
possesses four battleships, all of pre-war design. Ger- 
many has two ‘‘ pocket battleships ’’ which may be said 
to be of ‘* post-war design.’’ But they are of only 10,000 
tons and carry 11-inch guns. It is clear from these facts 
that the British Navy, as far as capital ships are concerned, 
is More up-to-date, and, with the possible exception of the 
United States Navy, more powerful than any in the world; 
and it will remain so unless the madness of the nations leads 


them to embark on an orgy of building more and more 
powerful ships. 


* * * 


yoathering Clouds in France.—The compactness of 
M. Laval’s Government is being threatened by the old 
tnemy—the Budget. M. Laval rushed more than 300 
cectees through the Council of Ministers at the Elysée 
ee ednesday: for on Thursday his right to promulgate 
: ane conferred by Parliament last June, expired. 
He ‘atest batch of decrees brings the total well above 
aa but only a few of these are aimed directly at remedy- 
§ the financial crisis and effecting economies in the 


Bi . . . 
— Many of them are necessary administrative 
executive © those which tighten the control of the 


ieee ee the finances of local authorities and 
~~ = ay the Chamber has always refused. 

is convoked rst danger for M. Laval when the Chamber 
greater ds , aS It must be before December 31st. The 
tendenc 7 however, arises from the continuous 
su tee a to oe a 7 - a 
Laval’e Mate: € proposals o . Régnier, M. 
~s Minister of Finance, for new ‘‘ cuts ”’ ie his 1936 

ommittes ey criticised in the Chamber Finance 

in favour a uesday, and some were rejected outright 
Tepresentatiy mendments put forward by the Left groups’ 
mn of tes: M. Laval has told M. Malvy, the chair- 
for al] conse ommittee, that they will be held responsible 
the Left ae of such a move; and this has angered 
ascist cymrone e2dy suspect M. Laval as much of pro- 

ympathies in internal politics as in foreign affairs. 
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The demands of the Radical-Socialist conference last 
Thursday for more effective handling by M. Laval of the 
Fascist Ligues—whose aims and influence we describe 
on page 842—are likely to be reinforced very soon by a 
demand that the French worker should be spared further 
deflationary inroads upon his standard of living. It is 
reported that M. Laval hopes to turn his Government 
Rightward by splitting the Radicals, and by forcing M. 
Herriot and his followers to disavow the more ‘‘ radical ’’ 
demands of M. Daladier’s section. If this be true, we 
cannot help thinking that M. Laval and his advisers are 
venturing on extremely perilous ground. For such a 
manceuvre would solidify all the Left—Socialists, Com- 
munists and Daladier Radicals. The only gainers would 
be the anti-Parliamentary factions; and the eventual con- 
frontation of these factions by the desperate and united 
forces of the Left—perhaps dans la rue—would become 
virtually inevitable. As it is, rule by decree has ended; 
the Chamber must soon be convoked; and the alignment 
of forces will be shown in the Budget debates. We may 
therefore expect, at a peculiarly unfortunate moment in 
the international sphere, another of those bouts of internal 


political stress which France regularly offers upon the 
altar of deflation. 


* * * 


America Replies to the League. — The United 
States Government’s reply to the communication from the 
League of Nations Co-ordinating Committee was received 
at Geneva last Sunday. Anyone who does not shut his 
eyes to ‘‘ the limitations of American foreign policy,’’ to 
which the Secretary of State refers, will recognise in this 
important State paper an earnest of the undertaking, which 
is made therein by Mr Hull in his country’s name, that the 
United States will ‘‘ at all times not only exercise its moral 
influence in favour of peace throughout the world,’”’ but will 
‘‘ contribute in every practicable way to that end.’’ The 
reply concludes with a declaration that the United States 

‘ views with sympathetic interest the individual or con- 
certed efforts of other nations to preserve peace or to localise 
and shorten the duration of war ’’; and the whole document 
is as plain an indication as the Administration at Washing- 
ton could have been expected to give of its intention, not 
only to avoid doing anything on its own part which might 
make difficulties for the League in the present crisis, but 
also to discourage American nationals from attempting to 
exploit the League’s sanctions against Italy for their pri- 
vate profit. Important as is the immediate effect of this 
American official attitude, its significance will become still 
greater if ever the League Co-ordinating Committee finds it 
necessary to strengthen its sanctions by a full-dress 
blockade. In deprecating so far-reaching a step in his 
Wolverhampton speech on Monday, Mr Baldwin said (as he 
has often said before) that he would not consent to this 
country’s participation in a League blockade unless assured 
of the ‘‘ sympathetic support ’’ of the United States, Japan 
and Germany. For the moment, a blockade is not on the 
League’s agenda; but it is worth taking note at once of the 
encouraging fact that Mr Hull has already gone far to allay 
Mr Baldwin’s misgivings. And one point on which Mr 
Hull’s note and Mr Baldwin’s speech wholly agree is their 
common recognition of the difficulty of localising any war 
under modern conditions—with the corollary that anv local 
outbreak of war in any part of the world is now everybody's 
concern. ‘‘ War... even threatens the existence of 
civilisation.’’ If we interpret this American reply in a 
‘“ maximal ’’ sense, we believe we shall not be misinter- 
preting the meaning of President Roosevelt. 


* * * 


The New Bacon-Pig Contract.—The Pigs and Bacon 
Marketing Boards have at last come to terms about 
the 1936 bacon-pig contract, and have thus, presumably, 
laid their differences to rest for another year. The scheme 


has been in danger of breakdown for the past ten months 
because the pig-feeders have been complaining that pro- 
duction was unremunerative. 
Pigs Board have, however, 


Their representatives on the 
been successful in securing 
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certain concessions from the curers in the new contract 
terms. Modifications have been introduced which will 
slightly raise the price of the basic pig and reduce the 
price difference between this and inferior grades. The 
insurance provisions have been altered slightly, but simi- 
lar arrangements to those now in force have been made 
for bonus payments to producers who deliver a certain pro- 
portion of their pigs in the first four months of the year, 
when the supply normally tends to fall short of curers’ 
requirements. It remains to be seen whether the new 
contract terms will induce the feeders to offer sufficient 
pigs to keep the bacon factories working steadily through- 
out the year, as the curers desire. But whether the 
machinery of the scheme works well or ill, the consumer 
of bacon still has the uncomfortable conviction that the 
curers are hoping for a rise in bacon prices next year, and 
that to achieve this end strenuous efforts may well be 
made to secure a reduction of import quotas. 


* * * 


Retail Sales in September.—Retail sales, like other 
indices of business activity, showed a marked increase be- 
tween August and September. The latest returns, published 
in the Board of Trade Journal, register a rise of 8.1 per cent. 
in the money value of sales between September, 1934, and 
the past month. Sales in September, 1934, in turn, rose 
4.1 per cent. above those of the corresponding month in 
1933. Improvement during the last two years has thus 
been of the order of 12} per cent. over 1933 : — 


INDEX OF VALUE OF RETAIL SALES, GREAT BRITAIN 


(Average Daily Sales in 1933 = 100) 


Other 
Period Food Merchandise _ Total 
De a ert hi oe se 102 99 101 
SE A EtieKe asi akeccinchoubbus 100 100 100 
SDE: ccecsothacshsssaveiuneness 103 103 103 
1934—August .............. 100 79 90 
September........... 101 92 97 
SRE sccsennesce 102 109 105 
November ......... 106 110 108 
Lo ee 121 148 134 
1935—January.............. 102 108 105 
February............. 106 83 95 
BR ce ckcebkivcbens 107 92 100 
ADE .cccccvccvccesees 110 112 111 
SEN a cocsurvaccesvonsse 110 112 110 
DUG sonenccvereeesses 110 108 109 
BEEF scvesescescvvnsese 105 113 109 
| 107 81 94 
September ......... 110 99 104 


The increase, as compared with last year, was well spread 
geographically, ranging from 5.1 per cent. in Scotland to 
10.1 per cent. in suburban London. It was most marked 
in the case of food and perishable articles, but as the official 
statistics are not adjusted for changes in prices, it is impos- 
sible to ascertain how much of the increase of 8.6 per cent. 
in the money value of sales was due to higher prices. Sales 
of other merchandise have risen by 7.6 per cent.—in fact 
with the exception of piece goods, all the commodities shown 
separately in the return register an increase. The expansion 
of turnover was most pronounced in the case of men’s and 
boys’ wear (9.7 per cent.), women’s wear (9.6 per cent.), 
boots and shoes (8.6 per cent.), hardware (8.4 per cent.) 
and furnishing goods (6.2 per cent.). Significance attaches 
to the relatively sharp increase in expenditure on cloth- 
ing. The ratio of stocks to turnover continues to 
decline, for the value (at cost) of the former at the end of 
September was 1.6 per cent. smaller than a year ago. There 


are no visible indications of a setback to retail trade in the 
near future. 


* * * 


Rising Food Prices.—With a General Election in the 


offing, the trend of food prices in this c inevi 

ably excited some attention. The sation: se the 
House of Commons last week by Mr Dobbie, who asked 
the President of the Board of Trade whether he was aware 
of the increase in the wholesale prices of bacon, butter 
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and cheese; whether he could explain the rea 
movement; and what steps he Proposed to oa for the 
act it. In view of the importance of these eee es 
ties in working-class budgets, it is worth while a 
the question more closely. For it is known that on 
price of, for instance, Danish butter has risen marked 
the last six months. The prices in the following ¢ “1 in 
those realised for first quality produce on the Lo i. 
Provision Exchange : — © London 


WHOLESALE Foop Prices (per cwt.) 
| ; 


Bacon Butter 











Cheese 
End of oe ae enti 
English | Danish |, New , New 
18 anish | Zealand, Danish Zealand Dutch 
s. d, a & . a. a s. d 
1934—October ......... 92 0 87 0 73 0 | 124 0 | Se 0 | 
1935—January ........ |] 96 0 9 0 87 0 | 117 0 | 47 0 | 
PRE. enseseasnses 90 UO 86 0 77 0 97 0 46 0 49 
I cis inse 85 0 83 0 9 0 lls ov 996] 4 
September ..... 837 (0 85. (0 115 Oo 1300 58 0 >; 
CC eer 90 0 sy 0 106 0 128 0 53 0 6 


Bacon prices, in fact, are at approximately the sam 
level as a year ago. A slight reduction in imports this year 
has been roughly offset by some increase in home supplies. 
Early in October bacon prices rose sharply, but demand 
was checked and prices have subsequently fallen back. 
In the case of butter and cheese there has been a substan- 
tial rise since the spring. The increase was partly seasonal: 
but, mainly as a result of a change in the position of 
supplies, prices are now well above last year's level. 
Butter production in Denmark, Australia and New Zealand 
(which account for the bulk of our imports) showed a 
decline this season, and there has been some diversion of 
Danish supplies from the United Kingdom to Germany. 
According to the figures of the Imperial Economic Com- 
mittee, there has consequently been a substantial drop in 
butter stocks in this country and a considerable increase in 
tie consumption of margarine. Supplies of cheese havi 
been similarly reduced this season, and it is reported that 
the sharp rise in Dutch qualities which reached 
its peak in September was partly traceable to specu: 
lation on war account. Although prices are now 
easier, they are distinctly high compared with those of six 
months ago. 


* * * 


British Shipbuilding.—In contrast to the expansion 
of activity in other capital equipment industries, discussed 
in last week’s Supplement to the Economist, the merchant 
shipbuilding industry in this country has lost ground in 
recent months. The latest returns issued by Lloyd’s Register 
reveal a decline in the tonnage of mercantile vessels under 
construction at the end of September, both as compared 
with June and with the corresponding month last year. : - 
gross tonnage under construction in this country at t : 
end of September was 530,554, against 560,321 at the a 
of June and 604,296 a year ago. Work in hand abroad a : 
declined, from 707,091 gross tons in September, OSA he 
667,415 gross tons at the end of the past month. the 
British proportion of the tonnage under construction a : 
world declined from 46 per cent. to 44 per cent. — 
past year. But the tonnage under construction : 
country for registration or for sale abroad rose from 13- va 
cent. of the total in September, 1934, to 21 pet © der 
end of last month. Of the total mercantile tonnage 
construction at the end of September, Germany oll: a for 
for 268,340 gross tons, Sweden for 89,000 tons, © a 
62,645 tons, Japan for 61,305 tons, and Denmark or a 
tons. It is interesting to note that oil engines — rca 
4I per cent. of the horse power of the mercantile ee. 
under construction in this country at the end of ake 
as compared with 76} per cent. in the case of oer *pritis 
construction abroad. The immediate outlook for = wor 
shipbuilding industry is not very encouraging: at the 
trade is still making heavy weather. Neverthe 708 122 
gross tonnage commenced increased slightly, a + of the 
in the second quarter to 118,979 in the third quarte 
current year. 
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OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


UNITED STATES 


ce 


RECOVERY AND ‘‘ INFLATION ”’ 

cxre the recent speech of Mr Gay, President of the 
Stock Exchange, to the effect that “* inflation might be 
joked for as an eventuality, the conversation of Wall 
Street has centred on the theme of inflation more than at 
wy time in recent months. This conversation strikes 
every note from forebodings of crash to adjurations to 
make hay while the sun shines. Autumn business, while 
hardly as brilliant as midsummer forecasts, is more than 
atisfactory, and in comparison with the autumn of 1934 
extremely gratifying. Yet in the conversation of the 
fnancial district the discussion centres on the word “ in- 
ation’ fully as frequently as it does upon the state of 
business, and it is many months since this has been the 
case. Yet in spite of all the talk, it is rare to encounter 
»n individual or a corporation that is taking concrete 
action on the basis of inflation. 

Exports of merchandise in September were valued at 
$108 millions, and imports at $162 millions, giving an 
active balance of $36 millions. But September gold im- 
ports were $157 millions, and net silver imports were $44 
millions, making total imports of the monetary metals 
$201 millions, a sum substantially greater than our mer- 
chandise imports. A similar relation exists for the year 
to date; the nine months merchandise imports amount to 
$1,503 millions; the net imports of the monetary metals 
totals $1,204 millions, of which $181 millions is silver, and 
$1,023 millions gold. Merchandise exports in September 
were $7 millions above those of September, 1934, but im- 
ports were $30 millions greater. On merchandise account, 
our September balance was active by $36 millions; but our 
total visible balance was passive by $165 millions. For the 
nine months exports were $1,568 millions and imports 
$1,502 millions, giving an active balance of $66 millions, 
but with net imports of the monetary metals of $1,204 
millions, our visible balance is passive to a sum just under 
31,200 millions. 


LARGE INFLUX OF CAPITAL? 


It is remarkable that gold and silver are not merely 
America’s principal imports; together they are virtually 
equal to the total of our merchandise imports; and our 
merchandise trade, which formerly showed a characteristic 
‘port surplus, often of large proportions, is now (and has 
ten for a year) practically in balance, as a consequence 
: - increase of imports. The cost of our metal imports 
he fown upon the invisible items, and the only offset is a 
“hjectured flow of capital into this country of very large 
peg So large are the sums indicated by this move- 
“armani — it one of the most conspicuous economic 
lend eel - - year, yet from its character it does not 
September me ysis or deduction. The silver imports of 
contradots 44 millions) were unusually large and offer a 
that our ee to the commonly expressed view 
aeea te ae programme *’ is in abeyance. When 
vanishin = in session, interest in silver subsides to the 
thoes "a Something of the same sort may be said 
“pt. ane ' Although the financial community 
“ itiana. it, the introduction of the word 
continuation ' , evoke a variety of views. Yet the 
sterling whic s e facto stability between the dollar and 
almost tak 1aS existed now over some 18 months is 
aken for granted. 

' the decision of the 
~X€S 1s awaited with 
Hems on the cale 
Case, eH 


+ Supreme Court on the processing 
increasing interest. One of the first 
ndar will probably be the Hoosac Mills 
teivers recom, —- Mills are in receivership, and the re- 
Ment claim fo panes disallowance of the Federal Govern- 
Were (a) that oes and flow taxes. The arguments 
Production le object of the tax was to regulate cotton 

» and that such an object‘ was outside the power 


of the F 
edera] overnment; (b) that the powers exercised 


by the Secretary of Agriculture represented an unconstitu- 
tional delegation of legislative power; (c) that if the pro- 
cessing taxes were direct taxes they were not apportioned 
constitutionally, while if they were excises, they were not 
uniform as required by the Constitution. The decision 
rendered in the case by the U.S. Circuit Court went almost 
beyond these arguments. 

This line of reasoning has been followed in a considerable 
number of other cases which involved the bases of the 
agricultural benefit schemes. As the trend of court opinion 
became defined, collections under the processing taxes 
shrank to a quarter of their former amounts—a fact of 
importance, as the taxes are one of the largest sources of 
Federal revenue. Meanwhile the Secretary of Agriculture 
continues to make payments from a rapidly diminishing 
appropriation; and dispatches from Washington indicate 
that serious attention is being given to other and substitute 
forms of taxation to be imposed if the processing taxes 
should be invalidated. Every day it becomes clearer that 
agricultural subsidies are now an integral part of our poli- 
tical economy. 

The bank statements from the end of August to the 
middle of October have not wholly reflected the gold 
movement, but they are significant : — 

RESERVE BANK ITEMS 
($000,000) 


Aug 28, Oct. 16, 


1935 1935 Changs 
Monetarv gold stock .................. 9 197 9 584 +. 387 
Member bank reserve balances .... 3,346 5,534 +188 
Ce CONC INO Biv. occccnccccccncessccce 6,482 6 899 +417 


That is, the Treasury has issued gold certificates to an 
amount about equal to the gold imports, but they have 
not yet been entirely translated into member bank reserves. 
The issue of gold certificates to replace the bonds formerly 
securing the national bank notes does not appear in these 
figures, although it is improbable that it has been com- 
pleted. Member bank items have shown no more than 
the change which has now become almost conventional— 
an increase in net demand deposits at the rate of about 
$300 millions a month. 


REPORTING MEMBER BANK ITEMS 
($000,000) 


Aug. 28, Oct. 16, 
1935 1935 Change 

Total loans and investments ....... 18,533 18,967 1 434 
ES CR SOCTISITICS. <050c ccs ccccectivesss 2,899 2,910 t 11 
INR aces beuensadineus 4,446 4,591 +145 
United States and guaranteed se- Ad 

os fies slcmenaneupneen dees 8,237 $8,529 + 292 
CUOIINE GRCTISIEIOS ovcccicccccccveccenccsete 2.951 2,937 - 14 
INR ee a oo a ia ace onkcmnws 4,129 4,285 +156 

‘ isc. oes : 4,128 289 = 
Net demand deposits .........-..0+++: 15,952 16,376 +424 


The increase in ‘‘ other ’’ loans has been a rare occur- 
rence in recent years, and may be largely of a seasonal 
character. Probably more significant is the fact that the 
increase in deposits was reflected in a considerably larger 
increase in loans and investments than in excess reserves. 


New York, October 22. 








FRANCE 





M. HERRIOT AND M. LAVAL 


THE annual Congress of the Radical-Socialists closed with- 
out serious incident. The six Radical-Socialist members of 
the present Cabinet give it its Parliamentary support, and 
two Cabinets have been destroyed in the past as a result of 
ultimata from the Party Congress. The present Congress 
evaded the essential problems of the present: foreign 
policy and the financial decree-laws, although these are the 
principal subjects of the attacks made by the Opposition 
on the Cabinet. On foreign policy the Conference passed 


a resolution favourable to support of the League and 
B 
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the Franco-British collaboration, of which M. Herriot was 
the strongest advocate. 

In monetary policy the Congress declared itself favour- 
able to ‘‘ the stability of the currency on the national and 
international field.’’ It urged a new reduction in taxes, 
and rejected ‘‘ inflation,’ though its financial report em- 
phasised the necessity for developing credit facilities. The 
most important fact of the Congress’s deliberation was 
that concerning the Fascist Leagues, the danger of which 
was urged by the Left-Wing Radicals. In order to meet 
this attack, the Cabinet has recently published two decree- 
laws completing the supervision of public assemblies and the 
reinforcement of penalties for the possession of prohibited 
arms. But the Left-Wing, led by M. Daladier, demanded 
further measures against the Leagues, in particular the 
“Croix de Feu,’’ which has declared that it will bar the way 
to ‘‘the men of February 6, 1934.’’ The Congress affirmed 
its confidence in its President, M. Hernot, who was re- 
appointed to the leadership for four more years; and the 
final resolution called for complementary measures against 
the Leagues, to be proposed and voted by Parliament on its 
return from the recess. The resolution ended with a de- 
claration of sympathy for the Popular Front and the Union 
of the Left Parties, which has been effected in preparation 
for the Chamber elections of 1936. 


THE END OF DECREE-LAWS 


After this Congress, the political situation might be con- 
sidered as cleared. But this is not entirely the case. The 
controversy between the Radical-Socialists and the Govern- 
ment is continuing in the Finance Committee of the 
Chamber. The Committee finally agreed to pass to the 
examination of the Budget Bill at once; but its Left-Wing 
members, without rejecting the decree-laws, are nibbling at 
the economies and proposing new means of raising revenue, 
such as the suppression of fiscal fraud, and the increase in 
inheritance taxes and the income tax, etc. This political 
uncertainty is embarrassing to the Treasury, where the 
situation is again delicate. The rentes are declining and the 
renewal of Treasury bills has become difficult. The Minister 
of Finance has thus had to issue recent loans at very high 
rates of interest: the 600 million francs of Algeria 5 per 
cent. bonds have been issued at 92, and 1,250 millions of 
railways 5} per cent. bonds have been issued at 95. 


The Laval Government has issued its last decree-laws, 
which are supposed to complete and correct the whole series 
issued since July 16th. The power of the Government to 
issue decree-laws ends to-day. Of 200 new decree-laws 
the most important concern the wheat market, the measures 
to be taken in Algeria against the economic crisis, the safe- 
guarding of bondholders and stockholders, the social insur- 

_ance schemes, the expansion of the State police, municipal 
finances, the administration of Alsace-Lorraine, the rail- 
ways, etc. 

The recommendations of the Committee for the reform of 
the Paris Stock Exchange have just been issued. The Com- 
mittee proposes, in particular, the listing on the Paris 
Exchange of 150 or 200 prominent foreign stocks, princi- 
pally from Wall Street and the London Stock Exchange. 

The production of the French coal mines in September, 
1935, totalled 3,787,454 tons in 25 working days, against 
3,769,119 tons in August (26 working days), and 3,913,356 
tons in September, 1934 (25 working days). The average 
daily production was therefore 151,498 tons, against 144,966 
tons in August and 156,534 tons in September, 1934. The 
number of men employed was 223,099 at the end of Sep- 
tember, against 224,197 at the end of August, and 232,192 
at the end of September, 1934. The production of coke in 
the coke plants of the coal mines was 310,933 tons in Sep- 
tember, against 316,174 tons in August, and 329,734 tons 
in September, 1934. . 

Registered unemployment in France was 415,738 in the 
week ending October roth, or 5,594 more than in the pre- 
ceding week. 


Paris, October 31. 


(Current political alignments in France are discussed in 


an article on page 842, and the week’s news in a Note on 
page 849.] 
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THE FOOD SHORTAGE AND “‘ MANCHESTER LIBERAL 


THe food shortage became more acute in the past wee 
but owing to the absence of reports in the Press a Week 
citizens’ knowledge of it is still confined to — 
experience and observation. In Berlin the crowd Petsonal 
their turn outside the shops became more minions al 
had to wait longer. Pork and butter could hard _ 
bought. After waiting in the street sometimes an he 
sometimes two hours, the customer received a 
of butter or was turned away without any, 
‘* Black Bourse ’”’ . 
Russian precedent. In the case of foodstuffs whose price 
is regulated, dealers, while in general observing +, 
official prices, sell only to customers who buy free-priced 
goods at above market rates. Householders receive te. 
phone messages from unknown persons that if they onh 
. . . here follow the conditions . . . they will be supplied, 

No sufficient measures have been taken to restore 4 
normal food supply, and there is no prospect of immediat: 
improvement. It is the traditional policy of the Naz 
Party, maintained by the Nazi Government, to meet dif. 
culties by agitation and propaganda. The Press and Mini. 
sters, so far as these have expressed themselves, assert thy 
freedom is more important than food, and that if there isn 
pork, there are at least new barracks. The Reich Minister 
of Economy, Dr. Schacht, has recently spoken in 
this sense, and thereby implicitly reproached the citizen: 
who will wait an hour for butter but not a minute for 
freedom. Curious is the denunciation of ‘* Manchester 
Liberalism ’’ as the cause of the food shortage, although 
the mere expression of this heresy has been suppressed 
since 1932. The same strange propaganda is being pur 
sued in non-economic domains, even by the Reich Ome 
of Health, which informs the public that as “ Liberalism 
and Medicine are irreconcilable enemies,’’ ‘* medical Man- 
chesterism must disappear ’’; and by the Minister ¢ 
Propaganda, who reports that the first task of Nationa 
Socialism was the cleaning of German literature from th 
shameful literary legacy of the Liberal Age. It is being 
suggested that food cards might bring relief; but as th 
card system would also advertise the emergency, It woule 
be inconsistent with the present—naturally futile—official 
policy of secrecy. Meatless and butterless days have 
been decreed in various parts of the country by local 
Nazi leaders. Meanwhile the Reich Nourishment Corpor 
ation calls attention to the recent rises in butter prices 
Denmark, Holland and England, and draws an unfavour- 
able contrast with Germany, where prices have remaine’ 
unchanged. But the Corporation ignores the fact that one 
can buy butter at foreign prices but not at German one 

The following are Berlin shop prices of ¢ yctober agi . 
sterling at the official mean exchange of {I ~ Rm. 1 
of October 28th. The prices are those of about the - 
qualities. The German (metric) pound is equal to 1.1 * 
avoirdupois; the litre to 1.76 pints. 


two OUNCES 
. The varioys 
operations are conducted according + 
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Prices per pound 
1 


Home-produced or imported : 1 ry 
MATWATIME.......ccccccccsccrescccsevcccsccccssssosossosser® 14 
PE ccncctnccdccvocscnecncnscosconsscssonesereoseose** 0 4 
ID vccceccenstccterssnecsnssecsooseosssesessssssessoess 5 a 
Cheese (German “ Chester "’)........+..s.ssrr ; ik 
Soup-meat (beef) .........ceceeeeeeeenernererneere ee ' 
WORE BEBE. ....000sccecccccecsocnsssscosseosessoseoserss*°°* 3 1 
Beef (steak) ......cccccccccccccseccccccccsccsessssorrrre® > It 
Breakfast bacon. .........ssceccecsscoesreessessenerern’® 0 8h 
OE ikccdcnansceccusdenpoanscavessopereenaneenereres**°* Q) 4} litre! 
DED cuiakccksstcukmesentnncmmnacerkeanecsensameemneret 9 2} (each 
NIE. ccckadesandnnnbunddanreessecsneuneeeanancssrsesnere™r** 

Iniported : 1 2 
IE, ocscveneucncssosconsnvecsonsssonsonsoovenree=”” as 
TIE uisievenbeindsnseunenaeossscusenenanieenesnrnrre™ = 6 6] 
DUNT -cictnndiudssmesssenanentenenaess=serrnnrnt 0 tf each} 
DUINIIDD ... . scecesesnapeccencencnmpnanaqnesessnneteret= 


eT] 
e has of course bee? 


The German official exchange — debt payments an 


unreal since 1931. The restriction of ¢ tement. But it 
of capital export alone justifies this state ating formal 
fact the Government’s success in PFEV" due to 
depreciation of all marks has not been cajents for it- 
this restriction, but also to various expe , 
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rade balance by subsidising exports. The 
ition of the German currency is contined 
ous kinds of blocked marks and to Reichsbank 
mg in spite of tne complete prohibition ot 
sell abroad at around 18} to the {. In so far, 
“val sae as the above prices have an international bear- 
« ww are fictitious; and it is not possible to draw from 
vl a ‘from the equally high prices of certain home- 
veojoced raw materials any conclusion about Germany's 


‘> to compete in international trade. 
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WAGE REDUCTIONS AND ‘‘ INFLATION PRICES 

The social consequences, however, are considerable. 
For whereas after 1931 wages were reduced on the osten- 
cle cround that the mark’s value must be maintained by 
‘oflation, the present prices of food are inflation prices. 
‘ven the prices of goods imported from countries with 
.nreciated currencies and theoretically paid for with full- 
-lye marks, are mostly dearer here than abroad. The 
vacial value of the reichsmark, in fact, is yet another 
niece of propaganda. ‘* During the tornado into which 
wreign currencies have been drawn,’’ said the Minister 

Economy yesterday, ‘‘ our currency remains un- 
shaken.” 

Money last week was plentiful; but there were signs of 
‘he usual increase in the month-end demand, which con- 
“oued this week. Bank acceptances, Reich short-term 
~curities, and Gold Discount-Bank promissory notes were 
wid. The nominal day-loan rate rose to 3}-3} per cent. 
The Reichsbank’s return for October 23 shows that 90.5 
oer cent. of the September month-end credit increase was 
paid in the first three October weeks, as against 08.4 
oer cent. in the same week of 1934. The Bank therefore 
enters November with further expanded credit. The dis- 
cunt portfolio total is Rm. 3,697 millions, as against 
Rm. 3.415 millions a year ago. There has been a further 
small loss of gold, the holding of which has fallen to 
Rm. 87} millions. 

According to an official report the stock of industrial 
raw materials has fallen since the end of 1934. As com- 
pared with the same period of 1934 the quantity of imports 
has declined by 5 per cent.; and while home output 
nereased 10 per cent., consumption rose by 16 per cent. 
The volume of imports of raw materials this year is esti- 
mated at 80 per cent. of that of 1928 (1927, 111 per cent. 
ot 1928); and home production at 101 per cent. of 1928 
102g, 100 per cent.). The value of retail trade turnover 
1 September was 2 per cent. lower than in September, 
1934; and the volume of turnover, allowing for the price- 
ist, Was 4 per cent. lower. The percentage of working 
Places Occupied in all industry in September is returned 
a1 00.3 per cent., as against 66.2 per cent. in August. The 
percentage for production-goods trades fell from 70.0 per 
s to 69.8 per cent., while that for consumption-goods 
rades rose from 61.4 per cent. to 61.7 per cent., a movement 
“ntrary to that of preceding months. 

— ae ae nee Syndicate sales in September 
aad a * increase. The syndicate complains 
ot the damn — ie in South Germany, and 
laly ienposte ; ae © British bunker coal on the Elbe. 
oe very much more coal in the third quarter 
year than in the same period of 1934. 
BERLIN, October 30. | 
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a INCREASED ORDERS FROM ITALY 
ieictee have been published by the Austrian 
Ment for eatin and by the Federal Statistical Depart- 
teiving bus; summer months of 1935 present a picture of 
t0 this oe activity. Three factors have contributed 
market, due t mn far-reaching relaxation of the money 
0 domestic e e devaluation of the currency; the increase 
bien: and - es resulting from the Employment Cam- 
foreign nw ae beneficial effects of a particularly good 
a8 coingj ded te gen The easiness of the money market 
“fconsiderabl ith the return of refugee capital and the sale 
¢ Austrian assets abroad. It is reported that 
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Sun Life Assurance 
Company of Canada 


(Incorporated in Canada in 1865 as a Limited Company) 
The Company has been rendering service 
to the public in Great Britain for more 
than 41 years by enabling prudent men 
and women to safeguard their own and 
their families’ future, through comprehen- 
sive Life Assurance and Annuity plans. 


Total New Business in 1934 in Great Britain and Ireland 
£'7,000,000 


Total Assurances in force at November 15th, 1934, in Great Britain and Ireland 


£67,000,000 
H. O. LEACH (General Manager), 2, 3 & 4 Cocxspur Sr., Lonpon, S.W.1 





the holdings of ‘‘ ready’? money at the Credit-Anstalt- 
Wiener Bankenverein amount to 180 million schillings, and 
the bank is contemplating the scarcely popular idea of 
forcing the lesser financial institutions to take care of their 
own reserves of ready money, instead of leaving them on 
deposit in charge of the large institutions. It cannot be 
said, however, that the presence of ready money has yet 
led to an expansion of loans and advances. 

Activity in heavy industry was much greater in August 
than in August, 1934. The output of iron ore was 54 per 
cent. higher, of crude iron 65 per cent. higher, of crude 
steel 15 per cent. higher, and of rolled goods 8 per cent. 
higher. In the textile industry also the demand for war 
materials has resulted in an increase of orders, chiefly 
through the reduction of Italian orders in the Roumanian 
market. For this reason exports of cotton yarn have gone 
up by about 15 per cent., and the textile industry in Austria 
is now working at 100 per cent. of normal capacity. The 
only other trade equally active with steel and textiles is 
building, which, thanks to the Employment Campaign, has 
received during the past season orders amounting to about 
350 to 400 million schillings. 

The beneficial effects of the extraordinarily good foreign 
tourist season become clearer from week to week. Increased 
revenues, especially during the summer months, have 
swelled the foreign currency holdings of the Austrian 
National Bank by over 100 million schillings between April 
Ist and September 30th. Two-thirds of the Austrian im- 
port surplus is probably covered by revenue from foreign 
tourist traffic. As foreign trade again improved in August, 
it is calculated that the total import surplus this year will 
be more than 270 million schillings. 

THE FALL IN UNEMPLOYMENT 

In the middle of October the seasonable decline of unem- 
ployment came to an end. Since February, however, the 
number of unemployed receiving benefit has fallen from 
337,000 to 205,000. It would be wrong to attribute this 
regression exclusively to improvement in trade. Other 
factors have influenced the statistics, including greater 
parsimony in paying benefit and also absorption of the 
unemployed by the ‘‘ public security formations.’’ Never- 
theless, increased trade has played the chief part. _ 

During the past few weeks temporary panic buying of 
various foodstuffs and commodities has taken place. It 
Was a surprise to some that these hurried purchases were 
accompanied in some cases by price increases, but the 
increase in imports which was at once allowed brought a 
fall in prices, so that efforts made in recent years towards 
maintaining prices met with a temporary setback. This 
applies chiefly to the pig and fat market. The surprise was 
due to the fact that supplies of pigs are carefully regulated 
by a public department. Legislation has lately been passed 
with the object of bolstering up prices, and the prescribed 
“ directive ’? and minimum prices will make themselves 
strongly felt when the present weakness of commodity 
prices gives place to a general rise. At present, however, 
both the wholesale price index and the cost-of-living index 
still remain pretty much where they were a year ago. 

Vienna, October 25. 
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ITALIAN AGGRESSION CONDEMNED 
SELDOM before has public opinion in Sweden been as 
unanimous as it now is in condemning Italy for her aggres- 


sion against Abyssinia. The general beliet in this country 


is that only a strong Anglo-French diplomatic solidarity 
can induce Signor Mussolini to abandon his present 
attitude. Whereas Mr Eden’s resolute efforts in Geneva 
to strengthen the effectiveness of the League’s economic 
pressure on Italy have won the whole-hearted approval of 
Sweden, M. Laval’s mediatorial activity is distrusted. The 
Swedish public does not consider that an aggressor, who 
has been condemned by such an overwhelming majority of 
nations, should be allowed to discuss the terms on which 
he would consent to stop aggression. A French-Italian- 
British compromise at the expense of Abyssinia would, in 
the eyes of small countries, give the League the stamp of 
a Great Powers’ political instrument and would alienate 
the Scandinavian countries from Geneva. The present 
situation may therefore strengthen the Swedish people's 
belief that a small country has to rely chiefly on the 
strength of its own national defences and that the protec- 
tion of Scandinavian neutrality must be sought in a con- 
solidation of the Northern bloc. 


Prohibition of credit operations with Italy would only 
affect commercial credit facilities here, since Swedish banks 
ever since the beginning of the present political crisis have 
abstained from granting other loans to Italy. Goods at 
present imported from Italy can, if necessary, be found in 
other markets. Swedish exports to Italy consist to a large 
extent of chemical pulp, of which this year about 125,000 
tons, most of it rayon cellulose for artificial silk, normally 
should have been exported to Italy. It was probably the 
threat that these exports might be hampered by Swedish 
credit prohibition that brought to Stockholm last week 
Signor Marinotti, general manager of the Snia Viscosa, 
which absorbs the bulk of the Swedish pulp supply to Italy. 


FURTHER CREDIT EXPANSION 


The immediate effect upon Sweden of the political un- 
certainty abroad has been a “‘ flight into the krona,’’ since 
Swedish exporters are anxious to get rid of their foreign 
balances. This has led to a strong contraction of Swedish 
banks’ balances owned by foreign depositors and a pro- 
portionate increase in the foreign currency holdings of the 
Riksbank. To avoid a further repletion of its foreign 
currency reserve the Riksbank has recently resumed gold 
purchases in the open market, and its gold reserve on 
October 15th had risen to Kr. 379 millions. It is under- 
stood that a certain shift from sterling to dollar holdings 
has lately also taken place, although the Riksbank returns 
do not indicate transfers from one foreign currency to 
another. This flight into domestic currency has further 
accentuated the extreme easiness of the Swedish money 
market and has caused an increase in sight deposits and 
new peak figures for the joint-stock banks’ cash holdings. 

To a certain extent this tendency will be adjusted by 
the growing passivity of the foreign trade balance, which 
in September revealed a passive balance of Kr. 8 millions, 
as against an export surplus of Kr. 16 millions a year ago. 
The difference is mainly due to a decrease in wood exports 
and an increase in imports of petrol, mineral oils and 
textile raw materials. Sales of wooden goods to Great 
Britain increased in September, and total sales for the 
current year amounted to about 700,000 standards, with 
prices somewhat higher. Pulp sales showed also a slight 
increase with fairly good demand for sulphate pulp, but 
the sulphate pulp market continued to be dull. The latest 
harvest report reveals a better situation than was expected, 
especially for crops of the autumn sowings. A marked 
shortage of bacon has lately been noticed, since farmers 
have considerably reduced their pig breeding, which is not 
remunerative at the present price. 

Employment figures improved again in September. The 
number of unemployed at the end of the month was 41,000, 
as against 41,700 in August and 78,000 in September, 1934. 
The share market, which was dull throughout September 
recovered considerably during October, with marked gains 
for leading internationals. The bond market was weak. 

STOCKHOLM, October 28. 
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ROUMANIA 


——— 


THE GOVERNMENT'S CHANGE OF TACTICs 
IN a recent important speech at Constan 


er . . t 
Minister reviewed the internal political me ~ 
sharply attacked the opposition parties. As he lett 


advocated a policy of collaboration, this change of tact 

caused no little surprise, and the parties attacked ae 
been slow in replying in the same strain. The otal 
struggle, therefore, promises to become violent. Neean 
less, the Prime Minister’s declaration that a dictators, 
was not contemplated, as had been rumoured, and that te 
Government would be carried on as before on democrat 
lines is received with satisfaction. The Prime Minister 
also pointed to the disturbed European situation as necessi- 
tating increased expenditure on armaments. It is generally 
believed that the present Government is firmly established 
but meanwhile martial law, which has been in force for 
nearly two years, has been prolonged for a further <x 
months. 


The export surplus continues to increase. For the seven 
months from January to July the figures are as follows, 
compared with last year: — 


1934 1935 
Quantity Value Quantity Value 
Tons Lei Tons Lei 
Imports ..... 330,478 7,220,527,000 262,660 5,940,210,000 
Exports ..... 4,859,383 7,183,134,000 4,989,879  8,008,513,00 


The replacement of an import surplus of Lei 37,393,000 
by an export surplus of Lei 2,068,303,000 is a testimony to 
the economic efforts made by Roumania. Nevertheless, the 
real position is far less satisfactory, as most of the surplus 
is obtained by clearing arrangements, and is therefore not 
available for the financial needs of the State. 


Active negotiations have been going on with several 
countries during the summer months to conclude new con- 
mercial agreements corresponding to the foreign trade regu- 
lations which came into force in June. Those with 
Germany, Turkey and Switzerland have been successfully 
arranged. Considerable difficulties, however, are encoun- 
tered with France. Trade with Italy during the first seven 
months of the year shows a balance of 873 million lei n 
favour of Roumania, which balance, in consequence of the 
regulations in Italy, has become frozen. Germany also 
holds a large amount of Roumanian money. The existing 
clearing arrangements with Austria and Hungary are con- 
sidered contrary to Roumanian interests, and it has now 
been decided to terminate them; while the agreement with 
Germany, recently concluded, threatens already to become 
unworkable owing to the monetary situation In Germany. 


FINANCIAL AGREEMENT WITH GREAT BRITAIN 


The new payment agreement with Great Britain a 
concluded on August 3rd and has recently come into -_ 
tion. It supersedes the previous agreement of ne 
1935, and provides for the payment on or benene : = af 
15th of {100,000 as cover for the outstanding jnstalmen * 
{£50,000 each for May and June under the old a ald 
This payment has been effected, and the payment med 
trade debts, which ceased in April last, has been resut : 
The Roumanian Government further undertakes : a 
to the United Kingdom 50,000 tons of wheat " bu 
tons of barley, the sterling proceeds of whic "Should 
received by the Bank of England by November Is Pe 
this export not produce £270,000 the sere dom s0 
ment will make further exports to the United - we 
that this figure is reached by December 1st. rts to the 
August 1, 1935, the proceeds of Roumanian expo 


United Kingdom will be allocated as follows :— sli 
50 per cent. for the payment of Roumanian mp ae 


ci 
the United Kingdom, 5 per cent. for commer Govern 
30 per cent. for the requirements of the aun nk 
ment, and 15 per cent. for the disposal of the * 

of Roumania. 

, at £80,000. 
The instalment payable for August 1s mnie met, 
Provided that the payment of £270,000 P 
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he monthly instalments due from July 15, 1935, to 
T ayaty 15, 1930, Will be limited to 5 per cent. of the value 
_ Roumanian exports to the United Kingdom for the 
of eding month. The sums already paid into the special 
oar at the Bank of England under the old agreement, 
c not yet distributed, and the sums due under the present 
sereement will be allocated as follows: Full payment of 
“lj debts not exceeding £20; on account of larger debts 

yment of {20, or 20 per cent., whichever is the greater; 
to be followed by a further payment of 50 per cent. and a 
fnal payment of 30 per cent. on each debt. The new 


aoreement remains in force until January 31, 1936. 
“BUCHAREST, October 20. 





CANADA 





AFTER MR BENNETT 


Tue General Election is now a matter of history. The 
Canadian voters condemned in the most emphatic manner 
the policies and programme of the Conservative Ministry 
of Mr Bennett, and responded beyond the most sanguine 
I-eral expectations to the appeal of Mr Mackenzie King 
; «dow him with a majority which would leave his party 
free to carry out its programme. In one sense the new 
Parliament will be unhealthy, as the Government majority 
will be unwieldy, and the Opposition, composed of groups 
with hopelessly divergent views, too weak to be effective. 
Another unfortunate feature of the result is the revival of 
French-Canadian racial solidarity on the Liberal side so 
markedly that French-Canada is left virtually without 
representation in the Opposition. Undoubtedly the bitter 
memories of the unhappy conscription controversy of 1917, 
which still survive in Quebec, were very influential in the 
present utter defeat of the Conservatives in Quebec, where 
they only carried 5 out of 65 seats. 


Mr Mackenzie King, in forming his Government, has 
made an effort to effect economies in administration by 
consolidating some departments which heretofore have had 
separate Ministers, and although he has still to secure 
legislative authority for these adjustments, he has reduced 
the number of his Cabinet to sixteen members, or five less 
than Mr, Bennett’s. Again, he has departed from a hoary 
tradition in leaving two Provinces, Alberta and Prince 
Edward Island, without a Minister. And he proposes to 
= a step recommended as long ago as 1912 by Sir George 
Murray in appointing for the more important departments 
parliamentary secretaries, who will have a position 
analogous to that of under-secretaries in Britain. The 
Cabinet which he has constructed is thoroughly repre- 
“ntative of all sections of the country and of all the varied 
wag - opinion in the Liberal Party, and it has on the 
— _ a good Press. He has dropped a brace of 
a inisters who were returned; but he will have the 
‘cllea age of the administrative experience of nine former 
ne _ and he has brought in a judicious infusion of 
a moe Two of the new Ministerial recruits have never 
cn Sat in Parliament. The banking and business com- 
tn the Mi very pleased at the return of Mr C. A. Dunning 
os inistry of Finance; and as he has also not forfeited 
idee. of the Western agrarians among whom he 
ce then” made his reputation, first as a co-operative leader 
Senres aa valitician, he should be one of the dominating 
tonists in “~d —— There are some notorious protec- 
wenadocinat ¢ Cabinet; but they are not so strong as the 

ng interests would have liked. 


F 
by roy wg | the problems left to the new Cabinet 


ett Ministry are unemployment and finance. 
ae at least 1,250,000 Canadians getting some 
this is tax =e public relief, and the drain entailed by 
Vincial and i to the limit the financial resources of Pro- 
advances eg ar authorities. Only a series of timely 
the four Weste e Federal Treasury has averted default for 
tions as are sits Provinces, and such of their administra- 
eX politically sympathetic to the King Ministry will 

fe generous succour from it than Mr Bennett pro- 
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vided. Mr Bennett advanced to the Social Credit Ministry 
of Alberta, which took over a bare Treasury, enough 
money to tide over its difficulties until the General Election. 
But Mr Aberhart, the Premier of Alberta, has estimated 
that he will need at least $15 millions more to meet his 
obligations up to the end of the current fiscal year; and 
other Provinces will also want help on a smaller scale. 
Mr King has consequently invited the Provinces to attend 
a Dominion-Provincial conference at Ottawa early in 
November, at which the financial relations of the Provinces 
and the Dominion, unemployment, and other questions are 
to be discussed. The Liberals are pledged to abolish the 
unemployment relief system adopted by the Bennett 
Ministry and handle it through a National Unemployment 
Commission, which will be charged with the administra- 
tion of relief and the evolution of schemes for the absorp- 
tion of the unemployed. The coming conference will also 
review the industrial and social reform legislation of the 
late Ministry, whose validity was challenged by several 
of the Provinces on the ground that it was an invasion of 
their jurisdiction. It is highly probable that the constitu- 
tionality of a number of Mr Bennett’s reform measures will 
be tested by references to the Supreme Court. 


The Bennett Government has left the Federal and Provin- 
cial finances hopelessly intertwined. The Federal Bud- 
getary position is not wholly satisfactory. While, during 
the first half of the current fiscal year 1935-36, Federal 
revenues have risen by about $10 millions, there has, thanks 
partly to the social and industrial measures passed last 
session, been an increase of $15 millions in expenditure. 
The aggregate national deficit, when the needs of the 
Canadian National railway system are taken into account, 
is therefore not likely to be smaller at the end of this fiscal 
year than it was in March, 1935. Plans will probably be 
discussed for lightening the Provincial debt burden, possibly 
by the method of a nation-wide refunding operation to 
which Mr Bennett has committed his party. Consideration 
of these problems can scarcely fail to bring into the fore- 
ground the thorny issue of constitutional reform. 


MR KING AND THE TARIFF 


The tariff is the third major problem which will demand 
the attention of the King Government. The Liberals are 
traditionally a low tariff party, and both their official plat- 
form and the utterances of their leaders during the campaign 
pledge them to tear down the inordinately high tariff 
barriers erected by the Bennett Ministry since 1930. But 
it happens that Liberal members have been elected for a 
larger number of industrial seats, interested in the preser- 
vation of some duty or other, than at any previous election; 
and also that the influence of the Western Wing of the 
party, only 32 strong out of a total of 176, will be feebler 
in the councils of Liberalism than in any recent Parlia- 
ment. So the King Government will have to move 
cautiously in the matter of tariff reduction. The Liberals 
have all along contended that a high Protectionist Con- 
servative Government in Canada had no chance of negotiat- 
ing anything but a very trivial reciprocity bargain with the 
United States. And they are certain to try and enlarge 
the scope of the negotiations which Mr Bennett has been 
carrying on with the Roosevelt Administration. But the 
nearer a Presidential election in the United States, which is 
now only a year distant, comes, the smaller is the prospect 
of a comprehensive reciprocity because the Roosevelt 
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Administration will not want to court the displeasure of 
agrarian and other interests now arrayed against any re- 
ciprocity pact. However, some agreement which would 
give better access to the American market for Canadian 
cattle, lumber and dairy products might be patched up 
since the King Ministry will be able to offer larger con- 
cessions to American manufactured products than its 
predecessor could. 


REVISING OTTAWA 


The Liberal Party has always been exceedingly critical 
of the Ottawa Agreements, and during the campaign Mr 
Bennett contended that a Liberal victory would be inter- 
preted in the other countries of the Commonwealth as tanta- 
mount to their repudiation. But, although such a threat 
has been heard from Liberal lips, Mr King in his more 
recent speeches has been careful to say that he only pro- 
posed to revise them by friendly negotiation and bring 
them to a more equitable and permanent basis. The King 
Government will want above all things to frustrate any 
plans that Mr Elliot may have for diminishing Canada’s 
share of the British market for foodstuffs. How profitable 
the Anglo-Canadian Ottawa Agreement has been to Canada 
can be gleaned from the fact that in the fiscal year ending 
March 31, 1934, her exports to Britain were valued at 228 


million dollars, compared with 184 millions in the preceding 
fiscal year. 


So the King Government will probably be willing to pay 
a price for the retention of the free preference by reduction 
of the duties on manufactured imports from Britain, and 
in doing so it would be able to fulfil its pledges to alleviate 
the burdens of protectionism for the primary producers. 
But when it comes to propose reductions in textile 
duties it may have trouble with some of its own supporters, 
as it happens that three-fourths of the Canadian textile 
mills are situated in constituencies now represented by 
Liberal members. 


The Liberals, like the Conservatives, are committed to 
the maintenance of the Canadian National Railways as a 
public-owned and publicly controlled enterprise. And a sub- 
stantial element of the Party is in favour of the recapitalisa- 
tion of the Canadian National system for the purpose of 
reducing its fixed charges. One step, however, the 
Liberals are definitely pledged to take, namely the transfer 
of the now privately-owned Bank of Canada to Govern- 
ment ownership and control. But any Bill for this purpose 
is likely to encounter strong opposition from the Conserva- 
tive majority in the Senate, which can hardly be obliterated 
during the present Parliament. 

Otrawa, October 24. 





LETTERS TO THE EDITOR 


THE MINERS’ CASE 


TO THE EDITOR OF THE ECONOMIST 


Sir,—In the table with which you illustrate the article with 
this title in your last issue no figure is given for the vear 1914 
in respect of output per man-shift. The implication is that there 
was a steady rise during the whole period under review. That 
however, is not so. You omit to say that the 1914 figure of 
20.32 cwts. fell to 15.6 cwts. in 1919 and to 14.57 ewts. in 1920 
Between 1922 and 1925, years omitted in your table the figure 
declined from 18.02 cwts. to 17.83 cwts. in 1923 and to 17.59 
—_ in a. pe I think, do you make any reference to 
mechanisation of the mines as a leadi : ‘ rece 
oe ply leading cause of the recent 
_ This is not an attempt to justify lower e 
industry would like to see paid: 
table. 


arnings than the 
merely the completion of your 


Yours faithfully, 
: Puitip GEE, 
For the Mining Association of Great Britain. 
(It is true that output per man-shift was 
1919. But Mr. Gee omits to say 
a day in 1914 and seven hours a day in the post-war years. We 


referred in our article to ‘‘ very great reductions of cost, due partly 
to wage cuts and partly to mechanisation.’’"—Ep., Econ. } 


greater in 1914 than 
that the shift was eight hours 
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BULL’S-EYES 


TO THE EDITOR OF THE ECONOMIST 


Sir,—Under the title ‘‘ Bull’s-Eyes’’ there js printed ;: 
issue of July 27, 1935, @ leading article whose opening Pict i. 
refers to ‘‘ the lack of imagination and elasticity of op paragraph 
when faced with a new and unexpected situation ” and ~~ 
the sentence: ‘‘ One of the most striking examples ¢ thie een 
ness of the official mind was the notorious episode te 
rifle orders placed in the United States.’ Mine was the oo. 
mind whose woodenness was responsible for the a tes whi 
your article criticises, and I am moved to write jn nema . 
some of the errors of fact with which it is sprinkled, rere 


le offirs.) 


The substance of your criticism is that when the Unite <.. 
entered the war the American War Department did not halen = 
and continue the enormous output of the three American fact. 
which were then approaching the end of their British ehaiadienee 
and equip all the American troops with a new British aie “< 
they had been manufacturing for that Government—with «, 
obvious advantages of celerity of supply and uniformity o§ at mo. 
nition with the British—as you state was urged upon it by :y 
British Balfour Mission, which came to America on a co-ordinar: 
task in the first month of America’s participation in the war nt 
vou find a motive for the action of the War Department ' 

‘the head of the Ordnance Department (myself) was yn 
tunately a technician keenly interested in a new American 7% 
which he claimed to be the best in the world.” To the yw. 
informed your criticism seems plausible enough, and I am afre 
that the information required to estimate it correctly will be dy!) 
reading in comparison with somewhat dramatic charges, enter. 
tainingly made. 


+ ¢-) 





in ? 





























The Chief of Ordnance was not interested in any new rifle. T» 
rifle with which the American troops had been armed for over +: 
vears was the Springfield, of the model of 1903, and there was: 
thought of changing it, for it was believed to have no supene: 
in the world. The supply on hand, however, together with to 
manufacturing capacity, was not sufficient for the equipment 
the new American armies as fast as it was intended to raise them 
and I at once took steps for utilising the three factories making 
the British rifle to make this same rifle for us ; which steps were 
arranged for before the arrival of the Balfour Mission in America 
so that no suggestion upon this point was needed from it. Tr 
Mission, however, did suggest that the machine plant for manv- 
facturing the British rifles, which had passed—without the bu. 
ings—by modification of the contracts into the ownership of © 
British Government, and for which it would have no further u 
should be purchased by the United States ; a perfectly proper sus 
gestion which met with American acceptance, and the plants wert 
purchased by the Ordnance Department for 10 million colar 
This transaction had nothing to do with the decision tor t* 
American utilisation of the plants, but was regarded as the me 
equitable method for arranging compensation to the Bntu- 
Government for their use. 


The Mission also urged, very strongly, that the American tr ons 
to be sent over should operate in the theatre of war wits ©) 
British forces and, as appropriate to such an arrang' ment, seas 
the Americans should be armed with the American-made 7 ees 
rifle, firing the old model British ammunition. But a Polit ; 
decision as to operation was made by the American fou" 
Government: that the American land forces should operate * 
the French, and the sea forces with the British ; which practic + 
nullified the importance of uniformity of the a a 
used by the British and by the American troops. asta 
American divisions which did subsequently operate, ee 
and in emergency, with the British, exchanged thei sup*"’ 
American-made rifles for British rifles while so serving, (" 
venience of ammunition supply. But no American or aaa 
at any time armed with French rifles, as erroneously eal ’ 
article, nor was it ever suggested by anybody that they snout: 


ci. ops going 
It would have been possible to arm the American (100 Shen 
overseas entirely with the American-made poy at involve! 
were strong reasons against such a course. It woul + retiring also 
retiring some 500,000 Springfield rifles on hand, anc sty of 1.50 
the two Government factories, with a combined — or twelve 
rifles per day, either permanently or for some "0 ooking 
months, while the special tool and gauge equIpmen” youn. 
the British rifle was being substituted for their - Pale enecialis! 
ment; which last task would have occupied _ : In 
technical capacity urgently needed for other yom of the 
addition, the Springfield type was considered t! quite similet 
two, and its ammunition very much better, . ; originally 
to that for which the new British rifle ae ‘which, by the 
designed. Again, the American-made British, rl rican Znfield 
way, came to be known in our service as the ‘* Amer ‘as continue! 
in contradistinction to the old Lee-Enfield which of intert 
in use by the British forces in France) had “a Pe importance 
ability of parts, a point regarded as of first « ar the British rifle 
all military men. The American manufacture re haste that 1 
had been put into effect under such pressure echangeabilit in 
manufacturing equipment provided little 1m ally none at all * 
the output of each single factory, and practical 
between the different factories. 


For the above reasons the Springfield ee contribu‘? 
service, and in initial supply and wartime -— ‘igsue of two tyre 
some 800,000 to the American armament. 1 “S ringfield a0 the 
of ammunition to the American forces, for the >P in manufacto™ 
American-Enfield rifles, was avoided by —,. that it shoe" 
the bore and chamber of the American-Enfield § 


ange 


‘ Y if 
continue: : 
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— Sprinetidd ammunition; and at the same time such 
eo the appropriate part of the equipment of the private 
changes ¢ eae as to produce very satisfactory interchange- 
fs ries, ‘rts in the output of all three of them. 
abuity © oe to these changes your article says: ‘‘ But as so often 


In regs t prejudice prevailed. Production was stopped while 


happens, EXPer 


tnachinery, jigs and gauges were changed over in = factories 
“yi adapted to the new rifle. rhis statement em odies the 
woylat error of supposing that the great changes were made 
ve would have been required for adapting the manufacturing 
sho set to the production of the Springfield rifle, spoken of 
ae in peat article as a ‘‘ new American rifle’’ in which the 
raat of Ordnance was keenly interested. Which was very far 
from the truth. : : 3 

7h changes not only gave the American troops uniformity of 
mynition for the two types of rifle used by them and inter- 

‘ageability of parts in the type which had lacked it, but greatly 

“tated manufacture by standardising theretofore little stan- 

-iised parts. For example: The best record of the three private 
;-rories, during production for the British, in the assembly of 
ag had been 50 Tifles per man per day. After the changes the 
sect record was 280 per man per day, and the average was 250. 
ad incidentally, the cost was reduced by 25 per cent. 

our statement goes on to say: ‘‘ Nothing was produced until 

winter of 1917, and in the meantime millions of America’s 
eruits were drilled with broomsticks.’’ This ignores the con- 
touing output of Springfields by the American Government fac- 
vores: and is besides in error, in that the delivery of the 
“American Enfields ’’ commenced in August, 1917, and was 
sed on at such a rate that, together with the contribution of 
sonngfields by Government factories, all shortage was wiped out 

lanuary, 1918, never to reappear, or any threat of it, although 
recruits were called up in hundreds of thousands greater numbers 
tun there was any possibility of transporting to Europe. The 
rst drafts were enthusiastically called so fast that the reserve of 
soringfield rifles was not sufficient for their armament, even when 
upplemented for target practice by a further reserve of about 
1:),000 Krag-Jorgensen rifles, a good small-bore magazine bolt 
gut, Which had been discarded for the model of 1903. There was 
aot therefore, at first, a rifle for each man, although there were 
quite enough for training in target practice for everybody. 
Whence the “ broomsticks’’ of your horrified comment; which 

« in reality wooden dummies with bayonets formed on them, 

1 as are often used for training recruits in simple drill and 
vavonet exercise. 

In your last paragraph, commencing ‘‘ And now for the 
sequel,’’ you give an interesting account of the way in which 
yout National Rifle Association procured the use in this year’s 
competition at Bisley of the American-made British rifles, come 
to be known with you as the ‘‘ 1914 pattern,’’ of which your War 
(tice had a certain number still in stock. This because of ‘‘ the 
growing enticism of the Service rifle, which is no longer being 
nonufactured.’’ After describing the ‘‘ phenomenal success ’’ of 
thee rifles you conclude: ‘‘ And these 1914 type rifles, which have 
wen lving in grease for nearly twenty years, are the despised and 
tected weapons from Winchester and Remington whose supposed 
‘eects delayed for so long the training of America’s armies.’ 
‘iese rifles were not despised and rejected by any American autho- 
"ty. On the contrary, their good qualities were recognised from 
‘te beginning, and they were adopted and manufactured in 
‘iormous numbers for the American Service, with only the modifi- 
“ton mentioned above, neither of which had anything to do with 
"e merits of the type, but which made it a splendid gun, a 
“orthy rival of the Springfield, although not quite its equal in the 
mion of the American Service, which, after the war, retained 
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the Springfield and retired the ‘‘ American Enfield ’’: although 
the supply of the latter had become much the greater because of 
the large capacity of the three private factories. And no signi- 
ficant delay whatever in the training of America’s armies was 
incurred. 

Most of the points mentioned in this letter are covered in the 
American War Department publication ‘‘ America’s Munitions,’’ 
issued by the Government Printing Office in 19109, 
book ‘Ordnance and the World War,’’ published by Charles 
Scribner's Sons in 1920; save the story of the equipment of 
American troops with French rifles, because that particular error 
has never before, to my knowledge, appeared, but was left for 
commission by the Economist, seventeen vears after. 

The decision in this rifle matter was one of the most important 
taken with reference to the preparation of the American armies 
for participation in the great struggle. It was approved and 
confirmed at a conference presided over by the Secretary of War, 
at which were present the Chief of Staff, the President of the War 
College, the Commandant of Marines, General Pershing, who had 
already been designated to command the Expeditionary Force, 
and myself ; and the outcome showed that there was no matter 
connected with the prosecution of the war in which the American 
forces were more adequately served than in this, the most im- 
portant item of fighting material, the infantryman’s rifle. The 
action was thoroughly vindicated by the result, and was taken 
under the shelter of such margin as appears from the fact that 
the supply of Springfield rifles on hand when the United States 
entered the war was more than twice as great as the total number 
of rifle-carrying troops which had been transported to Europe a 
full year later, before which time an abundant surplus had been 
accumulated. 


and in my 


It is astonishing to find so much error of fact and misconcep- 
tion of motive and result packed in this short editorial article of 
the usually careful and reliable Economist. The article has been 
republished in this city, where I am temporarily sojourning, and 
I am therefore handing a copy of this letter to the local Press. 
I request that you give the letter the same prominence in your 
columns that was accorded to the article to which it is a reply. 


Sincerely yours, 
WILLIAM CROZIER, 
Major-General, U.S. Army, Retired. 
C/o National City Bank of New York, Peiping. 
August 22, 1935. 


[We have given General Crozier’s letter in full because it reveals 
so clearly the characteristics of the official mind. From amidst a 
great mass of material it emerges that the Economist story is 
substantially admitted. The factories manufacturing British 
0.303 rifles were in full output when America came into the 
war in April, 1917. They were taken over, and _ production 
stopped while the factories were changed over to 0.300 calibre 
rifles. On General Crozier’s own testimony, the consequent 
shortage of rifles was not made good until January, 1918, and in 
the meantime the American redruits were trained with 
‘‘dummies.’’ If ever the story is fully told, it will be found 
that precisely similar delays occurred in America’s artillery and 
ammunition programme as a result of the ‘‘ battle of the types.” 
Ultimately the American War Department adopted French field 
and British heavy artillery. In the case of the latter, General 
Pershing’s army was entirely supplied from British sources, and as 
late as October, 1918, the American representative signed a 
contract with the British Minister of Munitions for supplying the 
American army with heavy artillery in toro, as the American 
programme had not matured.—Ep. Econ.) 








BOOKS AND PUBLICATIONS 


JAPAN IN CRISIS * 


Papers _ barrage of Abyssinian news which fills our 
hapanes nes, quietly but persistently daily word of a 
: = ése threat in Shanghai, a Japanese manceuvre to 
hag provinces in Northern China, a Japanese pene- 
inion Mongolia. Japanese filtration in the Asiatic 
the Lan continues its almost uninterrupted course, while 
Of the gue struggles to arrest Italian advances into Africa. 
itpation rc S past efforts to prohibit this Japanese sub- 
ctnlidenc. hina there remain to-day only a disturbed 
tg co in League procedure and a pose of moral 
Simson’s €ss on the part of League members. In Mr 
Pendent ae We refuse to recognise the sham inde- 
“ tee that was once Manchuria; Japan may call it 
inverted ¢ uo, but we print the distasteful word in 
ea — and send our mail to the old address. It 
ainst Chi unforgivable of Japan, we say, to go to war 

ina, because at her hand, if she chose to use it, 


THROUGH the 


Japan in Crisis.”’ 


Unwin, 223 pages. Ge. By H. Vere Redman. George Allen and 


was an organisation through which she could have obtained 
peaceful justice. 

This picture is sufficiently right to be attractive, suffi- 
ciently wrong to be dangerous. _ Its lines are too clear cut, 
its judgments too superficial. It is the great merit of Mr 
H. Vere Redman’s ‘‘ Japan in Crisis ’’ that in a series of 
sixteen quiet letters and essays he blurs its lines and 
qualifies its judgments. Nations, he says, have their black 
and their white periods as well as their black and white 
individuals and groups; and he hopes that his letters will 
show something of how these qualities were distributed in 
the Manchurian crisis between 1931 and 1935. His hope 
is justified. In an unpretentious and business-like manner 
he pursues his purpose through a miscellany of topics: from 
the population problem to the limitations of the Japanese 
syllabary, from the views of ‘‘ Suzuki,’’ the man in the 
street, to the neo-nationalism of the Great Asia Federation, 
from a review of recent books on Japan to an analysis of 
comparative living standards and the mse of camp 

fe ent. 
8° When one reaches the end of this book the clear-cut lines 
of one’s picture have disappeared, and one sees Japan's 
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expansion not as an unprovoked outburst of militarism but 
as a symptom of, and reaction to, economic and political 
pressure, exerted between Japan and the Western world. 
‘‘ Manchukuo ”’ is a puppet State, but is not puppetry the 
time-honoured practice of all countries in their dealings 
with China? ‘‘ Whether you were patriotic and called 
yourself ‘ Japan,’ self-righteous and called yourself 
‘ enlightenment,’ or frankly mercenary and called yourself 
‘ legitimate commercial interests,’ you all adopted essen- 
tially the same technique, that of picking your puppet and 
ruling through him.’’ The Open Door in China meant not 
freedom for the Chinese but freedom for the foreigner to 
exploit. 

And Japan, we say, had in the League of Nations a 
peaceful method of obtaining justice. But her apologists 
may make what they can of the fact that it has taken the 
possibility of European complications to stimulate in the 
present British Government an active interest in the 
question of colonial justice and access to raw materials and 
markets. Some of the blame for the Manchurian incident 
must be laid at the door of the principal League Powers as 
well as to the warlike zeal of a Japanese military caste 
soaked in a feudal ideology. 

Mr Redman suggests that Great Britain should give tacit 
recognition to the present situation and so induce the 
Nanking Government to give up its animosity as a bad job. 
The Japanese, he says, greatly—and naturally—prefer 
their own culture to ours, but they have every respect for 
our political ‘‘ panache ’’; and it is on that basis that we 
should offer partnership in maintaining the peace of the 
world, recognising a Japanese Monroe Doctrine in the 
Far East. Mr Redman’s solution may be the line of least 
moral resistance. But could we apply it, and, if we did, 
would Japan accept it? We must await the outcome of the 
League’s present struggle before we know whether the 
world can find peace with flexibility and justice, or whether 
militarism will still seem the more efficient and seductive 
weapon. 
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‘* La Circulation Monétaire et le Crédit,’’ by R. G. Hawtrey, 
traduit par Georges Gaussel et Leonard Rist. Avec un 
avant-propos de Charles Rist. Recueil Sirey. 1935. 
xi -+ 646 pages. 

This is a French translation of Mr R. G. Hawtrey’s best- 
known work. In view of the economic and more especially 
the monetary policy of post-war France, the translation of 
the book is very much to be welcomed. There is still a 
tendency in France to confuse the concepts of depreciation, 
devaluation and inflation, and gold still makes a superstitious 
claim to some sort of absolute value. 

Mr Hawtrey, in a new preface, very rightly emphasises the 
empirical—as opposed to the absolute—superiority of a 
metallic monetary standard in the present state of economic 
knowledge. He hopes that the steadying influence of an 
attachment of national currencies to a metallic anchor will 
one day be restored. But he justifiably points out the 
importance of realising that even the most universal gold 
standard is, in present circumstances, necessarily a managed 
standard. The reluctance to manage it results more often 
than not merely in mismanagement. The success of a second 
return to gold will therefore depend on the development of 
the factor which caused the failure of the first. That 
factor is the chance of excessive monetary disturbance 
leading to an upheaval in the value of gold in terms of other 
commodities. 

The most interesting, not to say intriguing feature of the 
book, the foreword of Professor Rist, does not encourage many 
hopes. Indeed the small but courageous band in this country 
which would like to see an early stabilisation of currencies 
on a world-wide scale will receive it, as it received Professor 
Rist’s contribution to a recent issue of Lloyd’s Bank Review 
with very much the same feeling as Wellington welcomed his 
Portuguese auxiliaries. Professor Rist still seems to find 
a mystical power in the precious metals which renders them 
the only possible measure of value. Such a view seemsa little 
odd after the vagaries of gold and silver in the last decades 
Some surprise may also be caused by Professor Rist’s state- 
ment that Mr Hawtrey belongs to the “ Cambridge School ”’ 
and that his views are a subtle explanation and defence of 
the post-war monetary policy of the British Treasury. 
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“The Construction of Mortality and Sickn 


Primer.’’ By W. Palin Elderton and Rj ss Tables— 
Third Edition. A. and C. Black, Lid. ‘ee Pipa 
net. * S00, 


So many actuaries, practising to-day, made their ¢ 
acquaintance with the theory and practice of = urst 
tabulation through ‘ Elderton and Fippard,” ang a 
actuaries of the future will approach the subject by th — 
medium, that a new edition of this primer js both inns 
and indispensable, seeing that the last revision took pe 
in 1922. Of the original authors, one was not permitted : 
see the fruits of his labours, but Mr W. P. Elderton ha — 
remains at the helm of a well-known insurance office wie 
carried through the necessary alterations for the moti 
edition. These consist mainly of a complete re-writin ‘’ 
the concluding chapter—one of the most important in the 
whole work—which deals with the results obtained by some 
of the best known extant tables. For the rest, the book 
remains as always, an invaluable primer combining a wealth 
of experience with a power to expound the most obscure con 
siderations in the clearest terms. 
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The Bills of Exchange Act, 1882. Second edition. Py? 
(London) Pitman. 223 pages. 6s. net. 
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Adastral House, Kingsway, W.C.2. 


By Marcus 
John Murray 


By A. D. Gaver. 
460 pages. 12s. 6d. net 


By P. Seth-Smith. (London) Arh 
10s. net. 


Being the Gi 
(London) Pitmar. 


Gilbavt Lectures jor 
333 page 


onery Office. 


— 
ultuval Stabastics, 193 , 


Ministry of Agriculture and Fisheries : Agricultura Crops a" 
Vol. LXIX. Part 1. Acreage and Production of net. 


Number of Live Stock in England and Wales. ” 
Colonial Report No. 1715: The Gambia, 1934. 2s. net. 


the Tra”? 
Assistance to British Shipping: Interim Report of 
Shipping. Cmd. 5004. 2d. net. 
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INSURING PAYMENT IN STERLING 


Tex months ago (see the Economist, December 22, 1934) 
ye described the operations of the Export Credits 
Guarantee Department, which, under official auspices, 
‘qsures British exporters against non-payment by their 
foreign customers. After the conclusion of the Anglo- 
German Payments Agreement of November 1, 1934, the 
Department's scope was extended to cover the transfer 
‘nto sterling of sums due to British exporters to Germany, 
up to 75 per cent. of the amount involved in each invoice. 
This insurance against ‘‘ blocked payments,’’ though 
necessarily experimental, was a precedent clearly destined, 
+ successful, to have far-reaching implications for British 
export trade as a whole, under a regime of omnipresent 
currency restriction. For this reason we welcomed the 
new departure and expressed a hope that it might ulti- 
mately be extended to our trade with other countries 
pesides Germany. 

This desire, happily, has now been realised. Last week 
‘t was announced in the House of Commons that the time 
was ripe for the general extension of the scheme, and the 
Export Credits Guarantee Department has subsequently 
declared its readiness, under certain conditions, to con- 
sider applications for the insurance of the transfer into 
sterling of debts due by any importer in a country which 
may impose future restrictions. The exporter is required 
to give the Department an estimate of his probable ship- 
ments to a given country during the succeeding three 
months. The Department quotes a premium at which it 
will insure the transfer of 75 per cent. of the total sum 
specified, the risk as regards the remaining 25 per cent. 
being carried by the exporter. Shipment is made in due 
course on ordinary commercial terms, and bills are drawn 
in the ordinary way. If any of these bills are not met on 
maturity, owing to difficulties in transferring the amount 
due, the exporter notifies the Department. A further six 
months then elapse, during which the exporter is required 
to make all reasonable efforts to recover his debt. If at 
the end of that time the sum due is still ‘‘ blocked ’’ in 
the importer’s country, the Department meets the ex- 
porter's claim, taking over in return an equivalent amount 
of the blocked foreign currency. 

A number of indispensable conditions are attached to 
the scheme. This form of insurance, for example, is 
offered only to those exporters who already insure the 
solvency of their customers through the Department. Here 
tis necessary to draw an important distinction. An ex- 
porter desiring to insure his customers may not pick and 
choose. He must insure the solvency of all his foreign 
Customers, wherever they may be, or of none of them. 
As regards the additional facility of transfer insurance, 
however, a definite choice is permitted him. Having 
insured his customers’ solvency in, say, France, Belgium, 
the United States of America and Ruritania, he may elect 
insure the transfer of his debts from Ruritania alone. 
A second condition is designed to prevent possible 
_ of the scheme’s facilities. The Department may 
a. applicant to furnish details of his previous trade 
ts | country in regard to which he seeks transfer 
thet an t is obviously not in the Department's interest 
ments 3 ee should be encouraged to expand his ship- 
vith 5 _ inately and rashly, particularly if he is dealing 
able. ew Whose exchange position is at all question- 
Denestnene of such an endeavour, the possession by the 
trates ent of details of the volume and value of previous 

,vctions is an indispensable protection 

e : : 
epartment, further, will grant transfer insurance 


only j 
emerter get of goods invoiced in sterling. If an 


tire risk him 
is based on self. 


Many years q 
admonished t 


tes in foreign currency, he must assume the 
_ This condition, it may be surmised, 
expediency rather than on principle. Not 
80 British exporters were constantly being 
% quote prices in their customers’ currency. 


They can, of course, secure themselves against exchange 
fluctuations by a forward sale of foreign currency, but 
this does not overcome the transfer risk. It may be pre- 
sumed that the Export Credits Guarantee Department is 
reluctant to assume any direct foreign currency liability, 
since such a step would involve it in direct intervention in 
the exchange market, and possibly in the necessity of 
holding reserves in the form of foreign currency balances. 
_ Finally, the new facilities are subject to the general 
limitations which apply to all the Department’s operations. 
It will not consider applications based on dealings in re- 
exports or in munitions of war. The scheme, which 
assumes the finance of shipments by three months’ bills, 
in practice embraces mainly consumers’ goods. Other 
methods have been evolved for insuring long-term pay- 
ments for the execution of contracts or the supply of 
machinery and other capital goods. For some time past 
these have included the insurance of the transfer of the 
funds, as well as the solvency of the buyer. Thus, when 
the Department assisted in the Westinghouse contract for 
the supply of railway plant for Poland, the arrangement 
with the Polish Government included the passage of special 
legislation exempting the transfer of the money due to the 
contractors from any present or future exchange re- 
strictions. 

The crux of any scheme of transfer insurance is the deter- 
mination of the proper premium. Prima facie, the problem 
appears to be soluble only by the expensive and unsatisfac- 
tory method of trial and error. The Export Credits 
Guarantee Department, however, has already, in the 
course of its ordinary business, accumulated valuable basic 
information. It has at its disposal a mass of data on the 
status of individual traders in any given country. It has 
investigated numerous past cases of delayed remittance, 
which inquiry has shown to be due not to a default by the 
importer but to difficulties in obtaining permission to remit. 
More recently, it has gained direct experience from its 
operation of the German transfer insurance scheme. 
Under the new arrangements, in any case, the Department 
will need to jook ahead only for the three months’ period 
covered by the application for insurance, plus a further 
three months to cover bills drawn during that time. To 
assess in terms of an insurance premium the absolute risk 
that Ruritania or Kravonia may block all remittances 
within the next six months may not be particularly easy. 
To draw up a list of all the countries of the world, graded 
in order of ‘‘ merit,’’ may, however, be a less formidable 
proposition. It may even be possible to go further and 
decide that Kravonia presents a risk too great to be 
insurable. 

Another test may be based on volume of demand. The 
Department’s premiums are subject to variation from day 
to day. Once a premium has been fixed it will apply to the 
whole of the shipments specified, regardless of the date at 
which they are made during the ensuing three months. 
But if the same exporter comes back a few weeks later for 
further cover, or if a competitor approaches the Depart- 
ment the next day, a different premium may be quoted. 
Each exporter must take his chance of the © market,’’ in 
the same way as he accepts the spot or forward rate of the 
moment in the foreign exchange market. A sudden general 
demand for transfer insurance of exports to one particular 
country, naturally, will tend to put the Export Credits 
Guarantee Department on its guard. It may not imme- 
diately raise its premium, but it will certainly have every 
inducement to overhaul its information on that country 
to discover evidence of any unexpected weakness. Con- 
versely, absence of demand for transfer insurance may 
suggest that the premium has been fixed too high. The 
Department has a useful check on demand for its facilities, 
by way of the quarterly returns giving the total value of 
British export trade with every country. 
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The scheme is admittedly experimental. Several months 
may be necessary for ‘‘ educating ’’ exporters into its 
existence and its merits. Ultimately, its results should be 
desirable in every way. The experience of the past four 
vears has shown how serious a deterrent to our overseas 
trade both existing exchange restrictions and the fear of 
further restrictions can be. Existing restrictions, unfor- 
tunately, are outside the scope of the scheme, for insurance 
is concerned with risks not with certainties. It may be 
found, consequently, that applications relating to trade 
with certain countries will be turned down out of hand. 
Insurance may be refused, again, in cases where the 
Government is negotiating for the recovery of old frozen 
debts and thinks it inadvisable for the foreign country to 
run up new debts to British exporters. With all its limita- 
tions, however, the scheme, by removing the fear of loss 
due to the future imposition of restrictions, should be of 
valuable assistance to British export trade. Like the De- 
partment’s original scheme, it is intended to be self- 
supporting. It provides, in short, a new example of the 
way in which a Government Department may assist com- 
merce without itself actively engaging therein. 





FINANCIAL NOTES 


Financial Sanctions.— An Order-in-Council under 
the Treaty of Peace Act, was issued at the week-end which 
enforces financial sanctions against Italy as from Octo- 
ber 30th. The Order applies to loans or credits to or for the 
benefit of the Government of any Italian territory; any 
person (not being a body corporate) of any nationality 
resident in such territory; and any person (wherever resi- 
dent) being a body corporate incorporated under the law 
of any such territory. Italians resident outside Italian terri- 
tory are exempt from the Order, but branches of Italian 
corporations in other countries are not exempt. The 
Italian branches of foreign companies are exempt, but 
foreign residents in Italy are not exempt. As regards loans 
and banking credits, the order prohibits: (1) Loans, ad- 
vances and guarantees to or for the benefit of Italians; 
(2) the acceptance or endorsement of any bill of exchange 
drawn by or for the benefit of any Italian; (3) the purchase 
of any bill of exchange (other than a bill payable on de- 
mand) from an Italian holder; (4) the issue of or subscrip- 
tion for shares in an Italian corporation. Other banking 
business which does not involve credit facilities is still 
permissible. Thus it is still possible to remit funds, to buy 
or sell currencies, stocks, shares and bonds, or to pay 
interest, dividends, coupons, etc. The Order also pro- 
hibits the giving of credit to or for the benefit of an Italian 
in connection with a sale of goods, and this prohibition 
overrides the terms of existing contracts. British exporters 
may accept payment through the Anglo-Italian clearing 
scheme instituted last April, provided that the Italian im- 
porter deposits his lire in the Italian clearing account on 
or before the delivery of the goods. 


* * * 


Italian Credits in London.—The issue of an Order-in- 
Council imposing financial sanctions raises several interest- 
ing banking points, especially when it is recalled that 
several months ago most London banks agreed to close 
down their Italian credit lines as quickly as they could 
The unavailable portions of Italian credits, whether advance, 
overdraft, or acceptance credits, are cut off immediately by 
the Order—and, indeed, in most cases had been cut off b 
the banks themselves. Credits being made use of at the 
date of the Order are not cut off, but may not be renewed 
Thus loans to Italians now outstanding will be continued 
until they fall due for repayment, and bills drawn against 
acceptance credits will be met on maturity. The Order 
states that London acceptors need not take up such bills 
before maturity. The further execution of any contract 
made with a non-Italian prior to October 25, 1935, is ex- 
pressly permitted by the Order. Thus, where a credit 
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granted to or for an Italian has been contirm 
Italian for some months ahead, the bank may conus, 
accept under the credit bills presented to ac, — to 
Italian. This may open a fairly wide door, by ‘ — 
remembered that Italians, like many other Stein ‘so Oe 
and traders, open credits in London to finance trade v 
all other parts of the world. The practice is for the fc a 
exporter or his bank to be instructed to draw aa reign 
the London credit, and if this facility is to pe ee 
him, it should be through regulations imposed ae 
Government rather than by the British Gecuieneas Th 
true comment is that inasmuch as London is the inane.) 
centre of the world, further co-ordination o§ ni 
sanctions is needed between the various mem} aa 
League before the British financial sanctions can be yo 
water-tight. This matter might well receive consideration 
at Geneva. There are more technical questions, which : 
is understood were considered on Thursday by a represen. 
tative meeting of London bankers. For example, os ies 
stage does availment of a credit take place—on its ares 
to a third party or on the acceptance of a bill drawn agains 
it? British visitors to Italy, who happen to be ouet-dene 
at their bank at home, may wish to know whether they 
must slip across the frontier in order to cash a fresh cheon. 


» } + 
€d t0 a nop. 


yeTS of th 


* * * 


The Shanghai Exchange.—During recent months :}¢ 
vicissitudes of the Chinese dollar have been thrust into th 
background, first by the weakness of the gold bloc cura. 
cies and later by the appreciation of the American dollar, 
Yet throughout the whole of the past year China has bea 
subject to the pressure of American silver buying, and whi! 
no exact estimate naturally exists, China’s total loss of 
silver through smuggling must have been considerable. 
Such losses have further undermined her monetary and 
economic position, which was none too stable. It is net 
surprising, therefore, that last week a sudden panic, inspired 
by fears of impending devaluation, led to such heavy sales 
of Chinese dollars against sterling and gold currencies that 
the Chinese authorities were unable to resist them. The 
open bear position in Hong Kong alone is estimated a 
between £2,000,000 and £3,000,000 sterling. In cons- 
quence, the sterling value of the dollar, which only three 
weeks ago stood at 18}d., has fallen between October 23rd 
and 31st from 17;4d. to 154d. At the moment the total 
export duty, including the variable equalisation charge 
imposed a year ago to prevent an artificial appreciation ol 
the dollar in sympathy with the rising trend of silver, 's 
as high as 14} per cent., and it is difficult to see how it cam 
be raised much more without making smuggling even more 
lucrative than it is to-day. On the other hand, the patty 
rate for the Chinese dollar, adjusted to the current sterling 
price of silver but exclusive of export duty, is 244.; while 
even after payment of duty it pays to ship silver so long 
as the rate is below 203$d. According to the latest reports 
the Chinese Exchange Stabilisation Committee has 1“ 
adopted 20%$d. as its ‘‘ official ’’ rate, but this is 50 
much above the current market exchange rate of 154¢. & 
to be tantamount to a confession that the situation !s com 
pletely out of hand. There are strong rumours that the 
Government are seriously considering devaluation, possibly 
with a view to linking-up the Chinese dollar with the yen. 
This would establish closer co-operation with Japa”, and 
reduce the intensity of Japanese competition against 
Chinese industries. Whatever the substance of - 
rumours, the outlook is not hopeful, and it is difficut . 
hold that the recent slump in the dollar is unjustified. 


* * * 


The Foreign Exchanges.—The London market I 
been very quiet, and dealers have found it — New 
a view. Commercial buying of dollars brought ao 
York spot rate back from $4.92} to $4.915 0? Thursday 
but the whole week’s movements have Dee 1 cents 
Three months’ dollars were more offered at e British 
premium. There has been no intervention by me te has 
Control this week, and the Paris-New York CTO A pot 
stood at Frs. 15.17}, or just inside the export £° 
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-sount, and the immediate financial and political outlook 
* paris is viewed with some doubt. Spot guilders and 
cwiss francs have strengthened this week against the 
French franc. The reason is that the forward sales of these 
currencies made during the July crisis have had to be 
covered this week, as they are not being renewed. This 
‘eration involves spot purchases of guilders and Swiss 
anes. The Netherlands Bank has taken the opportunity 
«replenish its gold stocks, but it is pointed out in London 
chat the guilder has not yet appreciated against the franc 
to the gold import point, so that there is no scope for 
arbitrage operations involving a natural flow of gold from 
Paris to Amsterdam. Three months’ ‘guilders are steady 
at 13} cents discount. Three months’ Swiss francs have 
improved to 20 centimes discount, which is the best rate 
touched for some time. 


* * * 


The Money Market.—While the Bank Return reveals 
- small increase in bankers’ deposits, several of the banks 
have again called on their making-up days, and a fair de- 
mand for loans has naturally resulted. The banks have 
also been fairly good buyers of bills, and this may be 
another reason why they found it necessary to replenish 
their cash by calling. The banks are still trying to buy 
December bills, but these are not easy to obtain, and in 
most cases they have had to be content with mixed parcels 
of December and January bills. These have been bought 
at } percent. Some of the banks are also buying January 
Treasury bills of dates running up to January roth. In 
some cases these bills have been taken at 4% per cent., but 
one or two banks have held out for = per cent. 


Oct. 10, Oct. 17, Oct. 24, Oct. 31, 
1935 1935 1935 1935 


° o/ oO o 
SI ccnsencaniimenmnnenntnnnsen ? 2 z 2 
Clearing banks’ deposit rate .. 4 $ 7 $ 
Short Loan rate :— 
Clearing banks...........00se0s - #¢-l 3-1 4-1 }-1 
Si iliiititeinitaiieiiandnne } $ } “4 
“se rates :— " 
a ~ ts is 
Three months’ bank bills .... % i is * ; 


Last week’s Treasury bills went at an average tender rate 
ol IIs. 9.24d. per cent., against 12s. 10.81d. per cent. the 
Week before. For the second week in succession allotments, 
at {40 millions, were not in excess of maturities. The total 
number of tender Treasury bills outstanding is now 
‘ationary at £550 millions, against {360 millions at the 
opening of the current financial year. 


* * * 


The Bank Return.—This week’s return records a 
urther increase in the Bank’s gold holdings, which have 
ey by one million during the past fortnight. End of 
ee currency withdrawals have added {2.9 millions 
mill — circulation, and the Reserve has fallen by {2.6 


BANK OF ENGLAND 


Oct.31, Oct. 9, Oct. 16, Oct. 23, Oct. 30, 
1934 1935 1935 1935 1935 
bau Department - £mill. £ mill. £ mill. { mill. £ mill. 
d 


eieiiihiiiiaediialeis. 192-0 193-7 193-7 194-3 194-7 


Note circulation 78-4 7 9 
. . ste eescesece 3 8- ° . ° ‘ . 


eserve . 
tee teeeceseescesees ~ 74-3 52-3 54-9 58-2 55-6 
Se Soponite. rececccceee ~ 16-9 36-0 32-1 35-3 26 2 
Other a. EPOSItS .....00 100-4 75-1 78-8 78:7 82-5 
o CPOSItS .......0000. - 39°83 38-6 37-8 37-1 38-6 
ernment securities 80-9 : 
D ‘eee 85-5 86:2 86:8 85-9 
— and advances. 8-9 17-6 13-7 11-4. 11-2 
uae eeecce 10-7. 11-8 11-6 12-5 12-3 
WD cecccossesccccccce 47°2% 34-9% 36-9% 38-4% 37-7% 


In th cing . 
in pubic dn’ department there is a drop of {9.1 millions 


bill ee due no doubt to an excess of Treasury 
he nn m er payments. This off-sets the increase of 
ie deem ae which had raised public deposits to 
ave tisen y igh level. Bankers’ deposits, however, 
affected by Or” by £3.8 millions, as they have been 

y the public’s withdrawals of currency. 
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New York Money and Banking.—On October 30th 
the New York banks raised their rate for call money from 
¢ to } percent. The renewal rate was also fixed at }? per 
cent. The time rate, for money up to six months, has also 
hardened from } to 1 per cent. Discount rates for accept- 
ances are unchanged, with go-day bills still at +,-} per 
cent. During the week ended October 3rd New York 
member banks’ loans to brokers increased from $818 to 
$832 millions. Other loans against securities fell from $736 
to $730 millions. During the week ended October 23rd 
gold imports included $24.8 millions from England, $11.7 
millions from France and $2.3 millions from India. The 
Department of Commerce, whose statistics cover a different 
week, give gold imports for the week ended October 18th 
at $122.6 millions ($83.8 millions from France and $31.1 
millions from England). Silver imports for the same week 
were $14.8 millions, of which $12.4 millions came from 
England. These purchases in London represent one im- 
portant source of support to sterling. Arrivals and engage- 
ments of gold so far reported during the current week 
suggest that the gold influx is momentarily slackening, for 
actual imports include only $10.7 millions from England 
and $4.1 millions from France. Engagements for the week 
are still smaller, but it is now estimated that the total 
amount of gold which has been engaged for shipment since 
September gth is $449 millions. Most of this gold has 
actually arrived. 


* * * 


The Commercial Banking Company of Sydney.— 
The accounts of this bank, dated June 30, 1935, show that 
it continues to occupy a strong position. Compared with the 
previous year deposits have risen from {48.6 to {49.2 mil- 
lions, while cash has increased from {7.7 to £7.9 millions. 
The main change is in the distribution of the bank’s assets. 
Holdings of Australian Commonwealth Treasury bills have 
been reduced from {4.3 to £3.9 millions, while the bank’s 
investments have been increased from {5.7 to {6.0 mil- 
lions. Discounts and advances have also risen from £35.9 
to £36.9 millions. These changes suggest that the bank 
has found more remunerative employment for some of its 
resources, while the increase in deposits has also added to 
its earning capacity. Net profits have therefore risen from 
£257,000 to £264,000. The dividend remains unaltered at 
5 per cent., but the allocation to premises account has been 
raised from {£20,000 to £25,000. At this year’s annual 
meeting, Mr James Ashton, the chairman of the bank, 
discussed a number of important points. Perhaps the most 
interesting section of his speech was his analysis of Aus- 
tralia’s meat problem. He stressed the practical difficulties 
of competing with Argentina in the supply of beef to 
England, and concluded that while Queensland beef pro- 
ducers should have a modest percentage of Britain s beef 
purchases secured for them, Australia’s main interest lay 
in an expansion of the fat lamb trade. His examination of 
this question, complete and admirably detailed, should be 
studied carefully in Great Britain as well as in Australia. 
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ARGENTINE RAILWAY PROBLEMS cS 


‘‘ Gradual but continued recovery has marked . . . the 
past twelve months, and . . prospects for the future 
can be considered promising.”’ 

‘Out of £277,000,000 of British capital invested in 
Argentine railways, {174,000,000 is earning no interest.”’ 


Tue first of these pronouncements relates to Argentina as 
a whole, and is culled from the report of the chairman of 
the Local Committee of the Buenos Aires Great Southern 
Railway for the twelve months to June 30th last. The 
second is concerned with the present plight of an industry, 
overwhelmingly British-owned, which, since 1857, has been 
the pioneer of Argentina’s economic development. The 
speaker was the chairman of one of the two largest British 
companies, at its annual stockholders’ meeting on Octo- 
ber 17th last. The two pronouncements, taken together, 
suggest the raison d’étre for a fall in the market capitalisa- 
tion of the equity stocks of the four leading British lines in 
Argentina from a maximum of {91,980,000 in 1929 to a 
present figure of {9,595,000. The Argentine, slowly but 
surely, is setting its house in order, and emerging from the 
depression which has overwhelmed all primary producing 
countries during the last five years. None of the fruits of 
revival has as yet been passed on to railway stockholders, 
or is likely to reach them in the near future. This unhappy 
paradox demands detailed explanation, for investors are 
anxious to know exactly where they stand. 

Perhaps the most striking commentary on their present 
position is the following table, compiled by the recently 
inaugurated ‘‘ Institute for Economic Studies in Trans- 
port,’’ in Buenos Aires : — 


ARGENTINE RAILWAY RESULTS: Last SEVEN YEARS 
(Thousands of Argentine Pesos) 








Gross Exchange Net Interest on 

Profits Losses Profits Capital 
1928-29 ................ 186,589 982 185,607 3-71 
ED cnisisiwdniieuies 135,588 8,345 127,243 3-80 
eee 124,482 37,863 86,618 2-51 
SINS -eusticinsnengete 114,109 32,849 81,260 2-36 
ED thenopbinnneenac 81,719 15,940 65,779 1-91 
SEE siconpngtenenacie 95,310 32,473 62,837 1-82 
I wcenitnieckanies 105,000 57,000 48,000 1-39 





_ ® Provisional figures. Note: The figures relate to all privately owned railways 
in Argentina, except the Midland and Transandine. , 


Since 1932-33, when gross profits were less than half those 
of the peak year 1928-29, they have risen by 28.4 per cent. 
But the gain, literally, has been “‘ lost in transit,’’ for the 
depreciation of the peso has multiplied provision for ex- 
change losses, and the net profits available for stockholders 
have fallen 27 per cent. below those of the ‘‘ worst ’’ traffic 
year. In November, 1933, the Argentine Government effec- 
tively “* devalued ’’ the peso by approximately 20 per cent. 
The latest exchange loss figures of the ‘‘ Big Four ’’ rail- 
ways thus partially reflect the fact that twelve months’ re- 


mittances were made in 1934-35 at the depreciated rate, 
against seven months in 1933-34: — 


EXCHANGE LossEs 

















Year to June 30, 1935 B.A. Gt. B.A. Central | B.A. and 
Southern | Western | Argentine | Pacific 
ED 
- £ f 
Loss on remittances .............. 1,736,070 438,464 | 1,228,623 | 915.881 
s 1933-34 896,589 259,242 | 1,004,819 | 664,719 
Corresponding figures for ...5 r908 99 | “o7'g72 | “34'408\ ’ 35°794 | Nat 
Depreciation of floating assets and other 
exchange differences .......... ; Cr.183,348 |Cr.127,920 112,820 
Corresponding figures for 1933-34 |Dr.551,145 | Dr. 88,120 $02,545 


**) 1928-29 Nil Nil ite Nil 


Total exchange losses ............ isan 1,552,722 310,544 1,228,623 803,061 
1933-34 | 1,447,734a 347,362 | 1,004,819*\] 2 
orres ponding figu ’ 004, 167,264 
c ing figures for ... 1928-29 27,072 14,404 35,794 Nal ' 


_—— 
(a) In addition, £601,920 loss on conversion of ‘“* Roca” bonds Go i 
c : pe Seat eum reserve fund. ee" ae 
ubject to deduction of £317,047 charged to general reserve in respect of earlier years. 

* In addition, £306,906 to write down * C” Convention Trust certificates to om 


The credits of £183,348 and £127,920, taken by the B.A can 
Great Southern and B.A. Western Railways, respectively | 
from amounts set aside for exchange differences in earlier | 
years, reflect the slight appreciation in the trend of the Pe 
peso over the last twelve months. The consequent absence 
of necessity for further provision for floating asse 

















ts depre- 0 
ciation this year has slightly reduced the net “‘ differences” i 
on the B.A. Western and B.A. Pacific lines. The crushing yr 
effect of the burden, however, in all four cases, can be . 
appreciated from the next table: — 
Loco 
GENERAL REsvuLTS _ 
—_—_—_———_:.n—n—n na ane nn — kk ™ 
B.A. Gt. B.A. Central | BA ax e 
C x . A. 4 
Year to June 30, 1935 Southern Western | Argentine Pacific 
Mai 
Gross receipts (£) _.........-ssseeseeees 10,957,684 | 3,513,204 | 9,865,160 | 6,239,964 
Compared with { 1935-34 ecaiiiead + 43% | — 2-751 —" O1% | + 68, 
1928-29 oo... — 16°2% | — 33-4% | — 30-8% | - arse. 
Working expenses (£) yg 7,571,296 | 2,948,921 | 7,158,446 | 4,670.79 ia 
3 1933-34 ......... 3°2% | + 4:0% | — 0-5% 1+ 0-7% - 
Compared with{ 1935 99 pera — 13-56% | — 14-7°, | — 26-8% | - 27-4 
Net receipts ({) ...... wsriuaeennesees 3,386,388 564,283 | 2,706,714 } 1,569,185 ve 
oy x eee + 6-9°%, | — 27-19% | + 1:7% | + 30-6 , 
Compared with { 1998-29 aes — 21-5% | — 68-9°, | — 38-9°% | - a4 p 
Earned for fixed charges (£)* ...... 1,566,447 430,462 | 1,405,287 | 915,136 Kt 
Compared with { 1995-29 - — hd Te a 7 + q 7 os 0 “— I 
Vv J = d 
No. of times debenture interest a 
I ial i aati 1-45 0-91 1-14 0-73 
Corresponding figures for— 7 I 
ee 1-28 1-22 1-30 os I 
RE eI 5-22 4-00 odd Liz 
No. of times fotal preference re- es 
quirements covered ............... 0-47 Nil 0-24 Nil ‘ 
Corresponding figures for— , ) 
| Beesiieseblinda a eee 0-34 0-83 0-07 Ml 
S| ae 2-80 3-15 4°55 1:59 ' 
Farned Pd. | Earned Pd. | Eamed Pa. | Earned Pé. 
(%) (%) [ (%) = (0) | (%) (80) | Vo) 
Ordinary stock .....c...csseeseceseeees Nil Nil | Nil Nil | Ni Nd] Nd Ml 
Corresponding figures for— ; , : ' 
1933-34 - aiid - silt ieee Nil Nil | Nit Nil} Nil Na] Ni Ne 
ND cotctsso cbt cediinegenciss 8-1 S8O17-7 7-0 | 93 70,99 60 
, , f 
Added to (+) or taken from (—) £ £ t ~ 
reserves and carry forward ...... — 180,802 | — 116,050 + 152,026 |- 936,331 
Corres ding figures for— ; 2 on 
1985-34 — scanicineidl — 1,180,868¢| — 21,369 | — 51,866 | —1,2543°9 
aa ae + 5.431 | + 105,129 | + 578,977 | + 23001 


+ Nai att af Se ee crs che Oe 
general reserve. 

It will be seen that exchange losses swallowed up 45-5 
per cent. of net receipts on the Great Southern, 55.1 pe 
cent. on the Western, 45.4 per cent. on the Central Argen- 
tine and 51.2 per cent. on the Pacific. No compan) 
earned anything on its equity stock. Two—the — 
and the Pacific—earned nothing on their preference capital, 
though the former paid a year’s dividend on 1ts on 
preference and half a year’s distribution on its Junior Pt : 
ference. The Great Southern, which earned just a “i 
half its total preference requirements, similarly pa i 
its ‘* first” and half its“ second "” preference divider’ 
at the cost of a draft on the balance brought ioewast. a 
Central Argentine earned about a quarter of its eae 
dividends, but again passed them all, its sole “—_ seat 
being the outstanding balance of 2} per cent. eh men 
preference dividend declared two years ago. All t nao 
panies met their debenture charges, except the — a 
B.A. Pacific, which last August succeeded in nd ae 
payment of three half-years’ arrears on its secon soni 
ture stocks, but has been compelled to secure an ex is til 
of the moratorium on these and certain other stoc ock- 
June, 1936, with possible extension to June, 7? the B.A. 
holders may be somewhat disturbed to fin irements 
Western, which covered all its preference ee —_ 
with a margin in 1931-32 and 1932-33, aa aterest 
panies which did not quite earn its debenture ferred from 

The trend of receipts and expenses may be in 
the table at the head of the next column. normally 

Variations in traffic figures from year to year 



















WoRKING RECEIPTS AND EXPENSES 


B.A. Gt. 
Southern 


B.A. 
Western 


Central 
Argentine 


B.A. and 
Pacitic 








Year to June 30, 1935 








RECEIPTS a ia 7 oe on 
aints (£) ..-.0000- 2,654,202 770,033 | 2,339,620 792,197 
Total passenger receipts (f) — + 0-3° + 47% | +” 6:9% | +. 7°7% 
Compared WHS 192829... cee = 15-55% | — 34-9% | — 31-4°2 | — 44-5°) 
eeONEETS cocecscccccesesccoces 52,888,638 | 20,797,255 | 43,065,481 | 12,163,202 
eeaneae S 1933-34 scene. — 03% | — O:3% | + 35% | — 37% 
Compared WHY 1928-29 oo... — 10°) | — 1-782 | — 14-2e3 | — 26-4°2 
! nd livestock receipt 
Total goods and a emasea 6,596,04 2,373,651 6,444,567 4,792,440 
ee 1933-BH ere eeees + FI% | — 4:0% | + 55% | + 70% 
Compared @UNY 1428-29 ......... — 16-2 — 32-9°% | — 33-4% | — 30-6% 
a Oe ncataia 7,988,861 | 2,067,184 | 7,481,657 | 3,069,842 
Total tonnage” 1933-34 cosencses + 10°3°, + 0:9% | + 2-0% | + 2-4%, 
ompared wun) 1923-29 enecceese — 3:3% — 26-6%% — 26-8% — 29-0. 
a 8,390,233 | 4,416,256 914,068 | 1,161,229 
Nabe tae 98334 see =" 9:1% | — 1:0% | — 12°6% | — 43% 
compared with 719275 29 Scie = 5-992 | — 55-70 | — 36-292 | — 34-882 
EXPENSES ; _ 
Lxomotive and trafic runming (£) 4,297,919 1,709,000 4,048,441 2,541,708 
_ 1933-34 .......0 + 42% | + 2-695 | + 2°:2% | — 0% 
compared 21809 192829... ~ 5-5, | — 67°. | — 12-6%. | — 20-2°5 
Pemmanent way and works ({) ... | $83,430 | 315,037 | 1,070,289 | 547,084 
sponta yall + 70% | + 1:2% | — 5:3% | + 0-6% 
Compared HRY 1928-29... — 40-9%4 | — 36-2% | — 509% | — 18°2% 
Mantes » of locomotives, coach- 
Ming and goods stock (L) - 1,269,600 555,243 | 1,133,237 | 950,281 
“J I9S3~BE 0-00 — 49% | + 49% | — 54% | + 15-5% 
mpared withy pyrg rg... — 7-702 1 = 39-482 | — 34-9%0 | — 38-70 


important, are dwarfed by the exchange factor, and last 
year's experience was not itself of decisive significance as a 
pointer to future results. The railways suffered from in- 
tensified road transport competition, especially in the 
metropolitan zone, but made a little progress on the longer- 
distance side, partly as a result of the special excursion 
artangements associated with the Eucharistic Congress at 
Buenos Aires in October, 1934, and with the visit of the 
President of Brazil last May. Although goods receipts were 
higher on three lines, and the total tonnage was higher on 
all four, the year, on the whole, was slightly disappointing. 
Unfavourable harvesting weather reduced the 1934-35 
wheat crop, and the marketing of a ‘‘ record ’’ maize crop 
was delayed by the decision of the farmers to hold back 
supplies for a higher price. From the former factor, the 
B.A. Western suffered especially, for its total cereal tonnage 
dropped by 4.05 per cent., and its average haul was re- 
duced from 251 to 222 kilometres. The company has 
charged its renewals expenditure to renewals fund, but has 
not supplemented that fund from last year’s earnings. The 
Central Argentine (which drew 27 per cent. of last year’s 
total goods receipts from maize) increased its ‘‘ normal ’’ 
Sloss receipts by approximately £539,000, the apparent 
decline of some {6,000 being due to lower Government 
‘alte collections, whose total in 1933-34 included sub- 
‘antial payments of arrears. 

Altogether, the results of a period of modest but per- 
ceptible Argentine ‘‘ recovery’? have been profoundly 
“sappointing to stockholders. The effect is seen in the 
iollowing table of Stock Exchange prices and yields: — 


Stock ExCHANGE VALUES 





Year 1935 Current 
Highest,| Lowest, Dividend] Yield °, 
1929-35 | 1929-35 Basis t 
Highest | Present (%o) 
BA. Gt. Sont ° d. 
4°, deb, —— 


6 hon-cum. pref. stk, 


o Non-cum. pref. stk. 
Urdinary stock 


BA. Western : 
4", deb  _ a 
‘0, 20R-Cum. pref, stk. 
44" non-cum. pref. stk. 


vin So 


Ordinary stock. 
Central Argenti 

f t . 
4, aneent _ 


yt: stk. 1967871. 
Oca cum. pref. stk. 


- and Pacific « 
“9 (1912) deb. stk. ... 
° Cons. deb. stk. 





t Allowing for accrued dividends. 
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The debenture issues of the stronger lines may still make 
an appeal to solid investors, though their margin of surplus 
carmings is no longer ample, and their status is mainly that 
of relatively high-yielding ‘‘ mixers ’’ in a balanced invest- 
ment portfolio. The preference issues of the more pros- 
perous companies hold, for the present, the real equity 
position. The present market valuation of the second 
preference stocks of the Great Southern and the Western 
companies on a lower yield basis than the first preference 
suggests optimistic discounting of speedy revival in earn- 
ings, which is difficult to square with known contemporary 
facts. 

Whence can spectacular recovery come, in the next few 
months? From a return of the peso to its old parity ? 
Certainly not, for the Government, by its recent banking 
and currency legislation, has gone far to transform devalua- 
tion de facto into devaluation de jure. It shows no sign 
even of modifying the system under which it buys exchange 
from exporters at 15 pesos and sells it to the railways at 
around 17 pesos to the pound. Will recovery come by a 
thorough-going renaissance of Argentina’s economic pros- 
perity: The rise in wheat prices in world markets is 
promising, but unfortunately Argentina will have a defi- 
cient crop for 1935-36, owing to drought, which has 
reduced sowings by 30 to 40 per cent. So far as meat is 
concerned, Mr Elliot remains a doubtful factor in the 
Argentine equation. Can the railways reduce their ex- 
penses? Very little, so long as the clauses of the President’s 
award reinstating wage ‘‘ cuts ’’ on the more prosperous 
lines (though not on the B.A. Pacific) remain operative and 
redundant workers are non-dismissible, though the clause 
allowing more economical use of existing personnel may 
afford a partial set-off. Is scientific co-ordination of 
Argentina’s transport facilities, by rail, road and water, 
aremedy? Such co-ordination is obviously in the railways’ 
interests—and Argentina’s—but the last session of Con- 
gress closed without the Senate’s having even considered a 
Bill to that end which had passed the Chamber of Deputies. 
The tendency to extend competitive State lines constitutes 
a threat whose importance the chairmen of the Central 
Argentine and the Pacific companies, at least, have not 
underestimated. 

The railways, in short, are faced with the imponderable 
disadvantage of ‘‘ foreign ’’ ownership of an essential but 
not unchallenged service, in a country whose economic 
revival, though perceptible, has hitherto been slow, and 
whose Government, though well disposed to Great Britain, 
must necessarily be sensitive to varying currents of 
organised domestic opinion. For the present, investors can 
only suspend judgment on the ultimate status of Argentine 
railway stocks, pending the results of the companies’ own 
efforts to solve their problems. The Great Southern and 
the Western have appointed, as joint director-general in 
Argentina, an able British administrator, scholar and 
economist whose work is not unknown to readers of this 
paper. The chairman of the Central Argentine—a former 
general manager—sails this week for Buenos Aires. Before 
the next accounts are issued stockholders may be in a 
position to appraise the effect of these decisions. 





INVESTMENT NOTES 





Course of Share Values.—The voice whose acid tones 
once reverberated from the Treasury Bench in the House 
of Commons retains some of its potency in another 
‘‘ House.’”’ Though dealings in ‘‘ Majorities ’ are now 
officially discouraged on the Stock Exchange, the National 
Government’s stock was written down somewhat, in the 
gilt-edged market and elsewhere, at the beginning of this 
week, and Lord Snowden’s incisive broadcast speech tended 
to confirm this tendency. That the Government will be 
returned is not seriously doubted, but every election has 
a temporarily disturbing effect on Stock Exchange business, 
and the present is no exception. Meanwhile, our customary 
monthly chart of the course of equity share values in Lon- 
don and New York suggests that, while the former centre has 
been fighting a dogged rearguard action since the Abyssinian 
crisis became acute, the latter is still advancing into new 
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territory. Both markets, on the whole, were firm last 
month, for industrial recovery, actual and prospective, 1s a 
sound bull point in any political environment. The British 
index, however, is still five points below the high figure 
of last August, whereas the American level is the highest 
since May, 1931. Last month’s gains, on this side of the 
Atlantic, were confined almost entirely to the equity share 
market, for the Actuaries’ Index (December 31, 1928 = 
100) showed a change of only a decimal point in ‘‘ Consols,”’ 


LL LLL ———— 


BRITISH AND AMERICAN INDUSTRIAL SHARE 
VALUES OVER THE PAST TWO YEARS 
(1928 = 100) 


British: ‘‘ Financial News”’ Index of 30 Ordinary Shares 
(adjusted to 1928 base) 


American: ‘Standard Statistics ’’ Index of 50 Common Stocks 





while the ordinary share index registered a net rise of over 
two points, from 74.2 to 76.5, the corresponding yield 
figures being 3.95 and 3.83 per cent. Movements in indi- 
vidual share groups are shown below: — 








| 




















} Prices (Dec. 31, 1928=- 100 Yields | 

Group (and No. of Securities Year | Month This Year Month This 
: Ago Ago Week | Ago Ago | Week 

| (Oct. 30, (Sept. 24,| (Oct. 29,| (Oct. 30,) (Sept. 24,| (Oct. 29, 
1934) | 1935) 1935) 1934) 1935) | 1935) 

i | | 
Fixed Interest: | | 
2) CORBIEB.nc00000e conan | 146-4 147-4 147°3 3-05 | 3-02 3-03 
Miscell. indust. debentures (13)| 122-7 25-2 4°05 4°08 3-388 3-90 
Do. preference (44) ........ | 116-6 117-8 17-7 4°37 36 4°37 
Ordinary : 

Insurance cos. (24) 112-1 116-4 121-3 4°18 3-61 3-47 
Building materials (4).. ss 80-6 87-6 91-3 4°43 | 4°63 4°47 
Cotton (6) ; : 44-1 39-2 43-9 2.35 2-31 ye | 
RAE cccveaxees , fa 58°8 62°5 66-3 4°93 3-59 3-38 
Electrical supplies (38) sick 98-5 117-2 121-0 4°34 4°37 4-23 
Stores and catering (15 ; 81-1 77-1 79:6 4°07 4-06 3-94 
Breweries and distilleries (19) | 115-2 | 126°7 131-0 3°81 4°36 4-21 








During the last twelve months as a whole, British share 
values have made surprisingly little net headway, except 
in individual groups like electric supplies and breweries. 
The rise, in fact, has not kept pace with the growth of 
dividends, for the 158 industrial shares in the Actuaries’ 
Index, whose value has increased from 72.0 to 76.5, now 
vield 3.83 per cent., against 3.68 per cent. a year ago. 


* * * 


Fixed Trust Recognition.—It is possible that the 
Stock Exchange Committee may be within sight of the 
conclusion of its labours on the problem of fixed trust 
‘‘ recognition ’ and of cognate questions of permitting 
dealings in sub-units inside the ‘‘ House.’’ Some possible 
matters which the Committee might regard as essential 
before granting ‘‘ recognition ’’ were outlined in a Note in 
the Economist of March 23, 1935, on page 671. Since that 
time, however, the Committee has been in consultation with 
a number of management representatives, and may have 
taken the opportunity to revise, in some less important 
respects, its original intentions. It has been hinted, for 
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example, that its draft rules have now Teached 
eleventh edition, which may be taken as illustratiy thet 
careful consideration which is being given to the : ” 
Among certain points, which may have been hn i 
their early form, the suggested ban on Participation . 
indirect interest in a trust management company - 
‘‘ House "’ members may well remain, and the impr m 
ment in advertising matter, which, to the trusts’ aes 
is already in progress, could be further strengthened a. 
Share and Loan Department’s supervision of circular, - 
advertisements. The Department might require particular 
ot the calculation of dealing prices on any given day te 
it might also be advantageous if actual or prospect, 
holders of sub-units could examine these details a: ‘. 
management offices. In this respect, the suggestion tht 
the ‘* rounding-off ’’ of quotations should be limited to the 
nearest threepenny multiple is to be welcomed. The jm. 
portance of this source of extra management profit wel 
emphasised in our Fixed Trust Supplement of April las 
and it is eminently desirable to limit its scope. It may 
however, be said that managers generally are already work. 
ing within the suggested limit. It would be commenda)), 
also, if the Committee could impose a limit upon the pro- 
portion which the total holding of any one security in each 
trust, when full, bears to the total amount of the issu. 
Possibly the Committee may have a low percentage—such 
as 2} per cent.—in mind, but the growing duplication of 
leading shares in recent formations increasingly tends to 
create a disproportionate interest in such shares by the fixed 
trust movement as a whole. If all the trusts now in issue 
were to become fully constituted, the danger of excessiv: 
fixed-trust interests in a number of securities might not b 
avoided even by the small individual percentage which has 
been suggested. In this connection the Committee may 
have considered the desirability of receiving, from time to 
time, particulars of the total number of units which have 
been issued by each ‘* recognised ’’ trust. Only with such 
information could steps be taken to avert the danger of an 
unwieldy market position. The management groups in a 
number of instances have already taken steps to introduce 
certain of these provisions. No management, however. 
is proof against the possibility of error. In this respect, the 
British General group deserves appreciation for its recent 
action in setting right an unfortunate mistake in the Trust 
Deed of its recently issued Series ‘‘ B’’ units, whereby 
{170 5s. ordinary stock units of Ever Ready Company 
(Great Britain) were inserted instead of the intended 170 
units. The requisite additional units have been purchase 
at the expense of the managers, and to the wholly unex- 
pected profit of the sub-unit holders. The mistake, how: 
ever, raises important considerations regarding the position 
of trustees, whose duty it is to receive the requisite number 
of shares before issuing sub-unit certificates. It would be 
regrettable if a momentary error of detail, as in this case 
were to throw any doubt on the rightly-held view that the 
protection which the trustee affords is of crucial value to 
certificate holders. 


* * * 


Cotton Share Outlook.—The revival in cotton s _— 
which has been stirring this week, marks nate te “4 
specious change of outlook in Lancashire. During - - 
month or more, business has been running at hight © 
than in any similar period during recent years, dae 
pared with the position three months ago, when sho 


; : eee ee ts per 
was combined with virtual inability to earn - 


piece, the improvement has been substantial. od to the 
however, the recovery has been largely nen at this 
coarse section of the trade, and it 1s impo am 
stage to be certain whether it represents — = of the 
than forestalling business, due to the indirect f : instance. 
Italo-Abyssinian war. The Indian demand, oie come 
which normally expands at this season, — -aterruption 
somewhat earlier this year owing to fears eaalies. Italian 
to shipping on Mediterranean routes. In r ‘cted to serve 
export capacity may well have been de latest improve 
home and war requirements. Although the is for a long 
ment is of too short duration to act as the — to regard tt 
term investment policy, it would be peer n of the trade, 
solely as a bull point for the spinning sec " 
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hose capital structure in many directions will require re- 
winds 


“canisation before dividend payments are even remotely 
gssible. The following table illustrates the course of 


orofits in this branch and also in the more sheltered finish- 


ng section : — 


Debentures and Preference Shares 














sroup and Z Earned 7 3 , 
Company (and Fotal for Stock or 1935 Quotations 
Date of Profits Dividends | Share Yield 
Accounts) Rate and o.) 
Denom. | High Low | Present 
4 ‘ . & © 


Spinners 2 
Fine Cotton SPiNn- | 
ners (Mar. 31) ag 
ae 697,518) 380,568| 


1930. eed co 9 ,, > < ! 
1934 ee aod cum 129 63 11.3 Nila 
1935 .. 127,441) Dr, 88,690) pref. 


| 
1 ancashire Cottor 
or, (Oct. 31) : J et 
; | Dr. 137,985! Dr 162,368b 


64° 
deb, jes 55 | 68 [91 &% 


a _ pe, — 
I : 








= )i-r i na 
won | Dr. 4.766) D1 199,776) 
1034 44,867| Dr 99,821b) | stock 
| 
Finishers: | ' 
Bleachers’ Assn. | 
Mar. 31 
1940 . | 1,235,217 446,979 
1934 | 370,092' Dr. 44,310, 13.6 5/9 113 Nild 
1935 419,456) 26,531) | Srey 
Bradford Dyers | | 
Dec. 31 5 
14) 147,300) Dr, 110,649) " - 7} 
1433 | 231,880) 1,740)9 om 14,- 81h] 1113 Nile 
444 .. ae Sr Io om) pre f. 
{ A 
\ool Dve | 
Mar, 31 | cei. 
1930 110,226 57,585) (5s. |) } 
1434 110,056 47,845)4 ord. | p58, |; 46 56 410 6f 
1435 111,066 41,171) | shares 
| | | 
rT | 
june 30 ! . 
194) 710,794 69,187 “a } | | 
wh 674,935 164,872 . | b19)- | 12/13) I14- | 7 4 9 
- sso) 42908) | pet || | 
| 








Pixs Arrears since April, 1931. (6) Be fore depreciation each year For 1933 and 1934 


irging first debenture interest paid by Guarantor. (c) Without allowance for 
em puoi a) Arrears since June, 1933. (e) Arrears since Decemb« f 1932. (f) On 
nt. dividend 


Ifa partial recovery is in prospect in Lancashire, its advan- 
tages are likely to be more immediate in the finishing 
branch, which handles rayon and other textiles in addition 
‘o cotton, but a greater measure of improvement would be 
required from the finer sections of the trade before optimism 
could be justified. The recent profits record clearly indi- 
‘ates, IN any case, that the market is of interest only to 
‘ie More speculatively minded, and to those in Close 
‘uch with events in the industrv. 


* * * 


_ Capital Issues.—The market's caution during October 
~~ considerably reduced the level of activity in the new 
- market, and is reflected in the reduction of the total 
wim raised from £4,729,000 in September to {2,679,000. 
“cent Comparisons are set out below : — 


} 


(000’s omitted) 


Excluding 
nie Conversions 
nitec British Foreign 
Monthly Average Kingdom Possessions Countries Total 
193] 4 £ 4 £ 

Se Ssnbeoeseneceacsnnpe 4,542 3,209 761 8,125 
Bae etsvenveaseconseaes 13,589 2,129 24 «15.742 
199g ett eeeeeeeee ee 17,520 2,429 449 20,398 


iia 11,474 2,494 — 
Monthly Total 


om . 
ugust, 1994 Govt. Other 


August, 1935 0 °""°°*** 50 1,500 471 Nil 2,021 
September, 19947777777" Dr.200 = 949 1,670 Nil 2,419 
‘eptember, 1935 77777""" 50 6,759 2,148 300 9,257 
October, 1934 tet eeeeee Dr.200 2,638 2,291 Nil 4,729 


October, 193g 50 20,642 1,477 75 22,244 
iis: Dr.600 2,425 854 Nil 2,679 


The princi hag: 
ded by Fea contribution to the month’s figures is pro- 


. bY issues to sh 
Empire destinations, areholders only, both for home and 
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A ‘1S MOORGATE’ TRUST 

Announcing: 


HUNDRED 


SECURITIES TRUST 


through which you can 
spread your capital over as 
many as 100 first-class 
dividend - paying British 
securities covering the whole 
range of sound British In- 
vestment, including Govern- 
ment funds, banking, in- 
surance, property, commerce 
and industry. The yield is 


32% 


»ross \nnual Yield at the current 


price of a ‘ zos. ad. per s init, calculated solely on 
he ons s paid in the past year on the too selected 
s ( nuses re exclu 3 trom the computa- 
such bonuses would, if 
past vear approximately a further § of 

ne per 4 c 


The Trust Investments are distributed as follows: 


Government Funds 6°. 
Banking & Insurance ‘ oh 2°° 
Iron, Coal & Steel 7 we 35% 
Transport & Communication 8°54 


Light, Power & Electrical 
Equipment ‘ 10 

Property, Building & Allied Trades 8 

Stores, Catering & | codstuffs 

Breweries & Tobacco ‘ 

Gold Mining 

Textiles 

Oil 

Cinemas 

Newspapers & Paper Trades 

Miscellaneous 


LLOYDS BANK LIMITED 


es represeniing 


? 
J 
, 
, 
) 


— a 
NUseseowed 


o 


’ 
ds pad om the securities im tbe 
lrust, and a rv on june 15th and December 


16th eal Year duvi ¢ 1¢-yeur i/e the Trust. 


HERE ARE SOME FURTHER IMPORTANT 
POINTS: The Managers strongly advise you to con- 
sult vour bank manager or stockbroker for confirma 
tion of the general desirability of the Trust as an 
investment for large or small sums. 


J. Sums of approximately £20 af d upwards may be in- 
a vest ti re ¥y O4DK KDbroKer 

2 M : ve full power to make the Trust cumu- 
. s in the Trust if considered 
‘ the pital value and carning 


3 All the securiti the Trust are quoted on the London 
J ea list which is fepresent- 


= r c i 
ative fr ¢ est elements in British financial, industrial 
a 1 ‘ ; t wement has been made by 
4. t a special fund a stered by the Trustees. 
Security ruse M vers, Ltd., the Manage ot the Trust, are 
controlied by interests associated with Dawnay Day & Company, 
} Moorgate, London, §.C.2. 
= s - e sin ¢ Managers under- 
5. es t ase a b ther them, as explained 





n the Bookict. 
For full particulars apply for Booklet HG to 


SECURITY TRUST MANAGERS 


LIMITED 
15, Moorgate, London, E.C.2. 


Telephones : Telegrams : 
" wes) ecurity, Stock, London. 
Metropolitan 3622 (15 “nes ). Security, Siock, Le 


Doremys 
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COMPANY NOTES 


ES 


Cycle and Motor Cycle Companies.—In recent years 
the fortunes of the motor cycle industry have been steadily 
declining while the fortunes of the ‘‘ push ’’ bicycle in- 
dustry have equally steadily been rising. It is easy to find 
reasons for both movements. As a means of transport the 
motor cycle has suffered from the competition of the "bus 
and of the light car. Its almost complete lack of “ all- 
weather ’’ protection has increased its relative cost by 

‘comparison with the light car. The latter’s original cost 
can be spread over potential journeys in any weather by 
night or day and in any garb, whereas the motor cycle 
can only be comfortably used in mild weather by day, with 
a driver suitably clothed. Finally, it only accommodates 
one passenger in reasonable safety and comfort. In brief, 
the motor cycle has been left behind by the development 
of the modern low-priced car—whose lead has presumably 
been still further increased by the introduction of the new 
{100 Ford. Many of the same objections, certainly, might 
be applied to the ‘‘ push ”’ bicycle. The latter, however, 
has a certain virtue as a means of exercise which the motor 
cycle lacks and has been found particularly well suited to 
the new housing estate and the new industrial area for 








transport to and from work or to and from stations. It is 
(Profits in £7000) 
| 1929 | 1930 1931 | 1932 1933 | 1934 | 1935 
| 
Currys, Ltd. | | 
(Jan. 12) :— } 
Earned for Ord. | 25-3 | 25-3 | 28-0 | 28-6 | 30-7 | 42-1 65-2 
Earned %  ...... 9-3 9-3 10-3 11-0 11-6 15: 23-7 
TE -acidenees 5 5 5 5 6 w | 45 
| | 
Enfield Cycle 
(Aug. 31) :— 
Surplus® ...... .| 30-9 5-2 Nil 2-7 19-9 | 23-3 
Earned for Ord.°,| 12-4t 13-0 Nil O-8 10-6 | «12-0 
Ord. Div. °, 10t 10 5 31 7} | x! 
Halford Cycle i 
(Sept. 30) :— 
Eamed for Div. | 46-3 | 39:8 | 27-6 | 21-9 | 22-7 | 24-48 | 
Eamed % .. 24-1t | 20-7t | 19-0 15-1 15-7 | 17-4 
Div. % ......... 1 88 15+ 15 15 5 | 15 
Matchless M. Cycle 
(Aug. 31) :-— 
Earned for Div. | 21-5 | 28-8 [Dr.J1-6 4 18-7 |Dr.2-1 9-6 
Earned % ...... | 13-4 18-5 Nil 12-4 Nil | 6-2 
Div. % ......... | 42} 74 Nil Nil 2} 5 
New-Hudson 
(July 31) :-— 
Earned for Pref. 1-3) | Dr.17-6 'Dr.17-8 |Dr.25-8 7-6 17-2 


Raleigh (Aug. 7) :— 


Prospectus profit | 170-3 51-3 


} 
| 
| 
! 
| 
| 

Pref. div. in arrears since 1930. 
| 

Dr.23°6 

| 
| 
| 





73°6 201-5 334-0% | 
Triumph (Aug. 31) : 
Earned for Pref. 10-0 38-8 6-4 | Dr.145-9) Dr. 168-7| Dr. 80-2 
Earned for Ord. 7-4 36-3 3-9 Nil Nil Nil 
Earmmed % ...... 2-3 11-7 1-0 Nil Nil Nil 
Ord. Div. % 5 5 Nil Nil Nil Nil 
* For “B" participating preference and ordinary shares. 


4 + Tax free 
~ First year of operations as public company, not comparable with earlier figures. 


§ Year end changed to September 30th from November 3. Profits x 
to 12 months’ basis. a 


——— 


to this, combined with the great improvement in road sur- 
faces and the fall in selling prices, that the great increase 
in bicycle sales may be attributed. So far as can be judged, 
the increased use of bicycles is well founded. How long 
‘ expansion ’’ demand will continue, however, and how 
far it will ultimately be maintained by ‘‘ replacement ”’ 
demand are points less easy to determine in the case of a 
product whose useful life may well be seven or ten years. 
The popularity of the pedal bicycle, however, suggests that 
if a reliable motor cycle could be produced at a really low 
price it would encounter a remarkably elastic demand. 
Tax is nota Serious expense, and the increased radius of 
the motor cycle is a decided attraction. Until a sweeping 
reduction of price is achieved, however, the motor cycle 
trade will have only a minor claim on the investor. Some 
motor cycle companies, like Triumph, have extended their 
activities into the car industry, but results, in terms of earn- 
ing power, have not as yet been striking. The leading 
bicycle manufacturers and dealers, however (e.g. Currys 
in the annexed table), appear to offer a sound investment 
opening. The possibility of price warfare, to which the 
trade is liable, should not, however, be forgotten. 
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Mitchells and Butlers.—Although it js Ries 
draw a direct comparison between the results a Ssible to 
perous Midlands brewery in the two latest reports, j 
appear that steady rather than spectacular sas It Would 
been achieved during the latest year. It ma aoe 
however, that while the latest year’s total. r ta 
£674,438 compare with an annual rate of £659 ou 
the previous fifteen months’ period, both figures are “te 
after income tax, and the comparison may thus be a 
by reduction in the standard rate in the 1934 Bud “ - 
more helpful comparison between the earnings a : 
ordinary shares shows that the latest profits are equivalen 
to 19.1 per cent. free of tax, compared with 18.7 per re, 
per annum during the previous period. The 17 per we 
tax-free dividend is thus comfortably covered, and Te z 
sents an increase of 2 per cent. per annum on the ea 
rate for 1933-34. An analysis of recent profits follows: — 


Year to 15 months Year to 
June 30, to Sept. 30, Sept. 30 


1933 1934 1935 

Balance from trading account, 

after depreciation, tax, etc. 454,580 = 824,512 674.438 
Ppimectawe’ GOB ..ccecccccscccecescccccs 1,925 2 500 2 $1] 
SS EE RN 28,321 36,965 29.486 
Preference and max. ordinary divs. 73,257 93,402 75,699 
Ordinary shares (tax free) : 

Earned ..........0sseeeseeeeeereeeens 351,077 691615 566 8B 

CE dns ob eghnbabusisiind skeen waaie 325,634 555,056 503,25) 

Coe ccc nee cueeceohaneuak 11-9 18:7* 19+] 

TET Tk cxtvanviduonbeseonanounnennien 11 15* 17 
I i cS ahaa eel 25,000 75,000 60,000) 
a 479,109 549,775+ 553,366 


* Equivalent per annum, tax free. 
on realisation of investments. 


¢ Includes £9,077 surplus 
It is possible, however, to stress comparison of disclosed 
profits too far, since the figures are struck after non- 
specified allocations for depreciation and other charges 
The report refers to ‘‘ increasing output,’’ and the further 
recovery in industrial conditions in the Midlands has doubt- 
less been of assistance to trading profits. The balance sheet 
is of customary strength, and of assets totalling {9,176,056 
as much as {970,768 is held in cash. The {1 ordinary 
shares are quoted at 96s. 3d., to yield {3 12s. per cent. tax 
free, and represent a good brewery investment in an active 
industrial area. 


* * * 


Central Uruguay Group.—Unlike the Argentine rail- 
ways, the Central Uruguay of Montevideo has since 19}! 
adopted the prevailing exchange value of currency items 2s 
the basis of the revenue accounts. The effects of exchange 
difficulties are equally apparent, however, by either method 
of treatment. During the latest year to June last, the 
Central Company has decided to present the figures at the 
‘‘ controlled free ’’ rate equivalent, in place of the 
“ official ’’ rate which has hitherto been used. The 
sterling figures for this concern are therefore not compar 
able with those of the previous year, but the fall i 
operating profits is roughly proportionate to the — 
in net peso receipts. The figures for this company, @n : : 
two associated undertakings, are shown in the following 
table : — 


Central Uruguay 


al Uruguay rod 
Central Urug Northern Extens 


Central Uruguay 
Eastern Extension 


of Montevideo 











Years to June 30 a 

oe 4 1935 

1934 1935 1934 1935 | 1984 
f 
£ £ ba jo 348 50,949 
Gross receipts ......... eat ss7 693,573 | 177,735 yon ns | 35,96 
Working expenses .... | 640,680 | 615,771 95,306 60,354 47583 | 23,98 
Operating profit ...... 204,856 77,802 82,429 40,22 j aid 
Other receipts ......... 18,245 | 18,199 | 28,517t) 25,307" 

Rent and guar. charges} 83,503 | 108,879 94.35% 
Debenture interest paid =a 1,358 | 31,98 
and accrued ..... _ 126,865 | 126,865 | 57,333 ne in? 11,958 
Interest, tax, etc....... 17,725 | 20,927 | 23,590) 2,1) oe | i956 

Other charges ......... 49,4438 see 4g §,048 | Dr.th 
Earned for divs......... Dr. 4.992 Dr.210113| 30,082 Dr11,993 >. 496 _— 


Carried forward ....... 


33,038 |Dr.177075 


63,055 | 51,062 





al 
(a) Profit on exchange, £32,326, together with £143,674 from gener 13,385 
to special exchange aoe 't Government guarantee. § Compriss 1 “581, less trans 
shares in subsidiary company and renewals expenditure for Ys Uruguay un 
from renewals reserve of £24,524. | Receivable from Cen ) 
agreement. 
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PRELIMINARY NOTICE. 
pina eens 


DOMINION REEFS (KLERKSDORP) 


LIMITED. 





SHARE CAPITAL: 
Authorised Issued or to be Issued. 
£650,000 divided into 2,600,000 Ordinary Shares of 5s. each - £625,000 


There are no Debentures or Debenture Stock. No Shares of the Company 
are under option. 





The Subscription List will open and close on Tuesday, the 5th day 
of November, 1935, for an 


ISSUE AT PAR OF 


1,500,000 Ordinary Shares of 5s. each 





DIRECTORS : 


CHARLES ALGERNON MOREING, M.Inst.C.E., 62, London Wall, London, E.C.2. (Chairman, Sons of Gwalia 
Limited.) (Chairman. ) 


DAN CAMPBELL HOLMES, B.Sc., O.B.E., Handfords, Yateley, Hants. (Director, Klerksdorp Consolidated 
Goldfields Limited. ) 


CUTHBERT BARING HORWOOD, D.Sc.(London), A.R.S.M., M.Inst.M.M., M.Inst.C.E., 18, Abbey House, 
Victoria Street, London, 8.W.1. (Director, Klerksdorp Consolidated Goldfields Limited. ) 


WILLIAM MacCOLIN KIRKPATRICK, 9, Wedderburn Road, London, N.W.3. (Director, Cohen, Weenen & Co., 
Limited. ) 


BROKERS : 
IAN ANDERSON & NAIRN, 1, Throgmorton Street, London, E.C.2, and Stock Exchange. 


GENERAL MANAGERS IN SOUTH AFRICA: 
BEWICK, MOREING & CO., 62, London Wall, London, E.C.2. 





The Prospectus (WHICH WILL BE ADVERTISED ON MONDAY, NOVEMBER 4th, 1935) will show, inter 


aia, that :— 


The mining properties and rights to be acquired by the Company total approximately 5,717 acres, and represent 
portions of the Dominion Reefs areas held by Klerksdorp Consolidated Goldfields Limited, upon part of which that 
Company has, over the past year, carried out an intensive programme of opening up and development work, 
including shaft sinking and driving, installation of surface and underground equipment, construction of 
buildings, roads, etc., and generally bringing the property to a stage precedent to production. 


Messrs. Bewick, Moreing & Co., in their report upon the properties as set out in the Prospectus, state, inter alia— 


“The development completed to the 30th September, 1935, totals 12,618 feet, the No. 1 level from the Main Shaft 
how extending over 2,000 feet. ‘The payable ore developed at that date was 125,000 tons of an average value 
of 6 dwts., and 72,000 tons partly developed. It is estimated that at the present rate of progress the total 
payable ore developed at the end of December, 1935, will be approximately 250,000 tons. 


“ Development has already proved a large tonnage of 6 dwt. ore; recent work is adding to this at the rate of from 
30,000 to 40,000 tons monthly. This fully justifies the immediate erection of a first unit mill of 20,000 tons monthly 
capacity. 

The fact that your mines will be worked for many years from the outcrop to relatively shallow depth 
is of great economic significance, implying low capital expenditure with low operating costs, permitting 
a high return on the capital invested.” 


__ .The gross profits of the Company for the first full year’s working, based on the facts and figures set out 
tLessts. Bewick, Moreing’s Report (assuming a crushing programme of 240,000 tons per annum and 
taking gold at 140s. per fine ounce) should be in excess of £295,000 ; and after making provision for overhead 
arges, management expenses (London and Johannesburg), depreciation, Directors’ remuneration and 
South African normal tax, there should be available for reserves and dividends a sum in excess of £200,000. 


a TTS 


Prospectuses and Forms o Application are NOW AVAILABLE fron WESTMINSTER BANK LIMITED, New 
_ Department, 9, Old Bread Biveet, London, E.C.2, and Branches, from Messrs. IAN ANDERSON & NAIRN, 
Cra emorton Street, London, E.C.2, and from ANGLO-FRENCH CONSOLIDATED INVESTMENT CORPORATION 

ITED, Anglo-French House, Old Queen Street, Westminster, London, S.W.1. 
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The disappointing feature of the year’s working is the sharp 
rise in the combined operating ratio of the group from 70.1 
to 83.23 per cent., but it is pointed out that much of the 
expenditure originates in sterling and that the smaller net 
revenues are a function of exchange and not of falling pesos 
revenues. The effect of the further fall in the value of the 
peso has been so disastrous that the company has been 
compelled to seek a revision of the Scheme of Arrangement 
completely postponing existing liabilities until September 
next year. The reorganisation of the group’s financial 
structure is now under study. Technically, the position is 
of serious import for stockholders. Although renewals 
have been cut to a minimum, the general renewals reserve 
is now entirely exhausted, and further expenditure must 
be provided out of revenue. The extension lines are now 
presenting a serious problem owing to the condition of their 
equipment, and the inevitable running restrictions over 
certain sections of track involve increased current expen- 
diture. It is evident from the general manager’s report 
that the expenditure on the main line cannot be reduced 
sufficiently to enable the Central company to meet its obli- 
gations to the extension companies and to its debenture 
holders. The latter, clearly, must be prepared for a 
vigorous cutting out of dead wood in due course, although 
it is to be doubted whether reorganisation in the absence of 
exchange stability will eventually prove effective. The 
5 per cent. debenture stock of the parent concern is quoted 
at 25, to yield 10 per cent. on a half-interest basis. 
* * * 


Richard Thomas and Ebbw Vale.—The announce- 
ment on Wednesday that negotiations are on the point of 
completion for the acquisition of the Ebbw Vale Steel, Iron 
and Coal Company's works and iron-ore properties by 
Richard Thomas and Co. will be welcomed alike by South 
Wales and by patient holders of Ebbw Vale issues. It is 
understood that, if the scheme is completed, the original 
intention of Richard Thomas to transfer its activities to 
Redbourne and to erect a stip mill there will be aban- 
doned. So far the agreement is tentative, but discussions 
between the two chairmen have reached an advanced stage, 
and a meeting of Ebbw Vale shareholders will shortly be 
called to confirm the draft agreement. Sir John Beynon, 
chairman of Ebbw Vale, has declared his conviction that 
the proposals will be confirmed. Full details of the scheme 
are not available at this stage, but it is understood that the 
melting shops, rolling mills and steelworks at Ebbw Vale 
will be rebuilt, and the blast furnaces erected during the war 
years retained. It is not definitely known, however, 
whether the erection of a modern strip mill forms part of the 
new Richard Thomas plan, although it is certainly intended 
to produce tinplates and sheets at Ebbw Vale. Although 
the total cost of remodelling the works may cost as much as 
{2} millions, no purchase price has so far been suggested. 
The fixed assets of the Ebbw Vale group were entered in 
the last accounts at £4,958,000, but it was expressly stated 
that no opinion as to their current value was to be implied 
from the figures. The company has met the halved-interest 
payments on the 6 per cent. debentures. It is difficult at 
this stage to contemplate a purchase consideration which 
would provide a surplus after repayment of bank loans and 
debentures, totalling £1,539,000, and any payment to the 
three classes of shareholders which may be decided upon 
would presumably be of an ex gratia nature. 


* * * 


Singer Reconstruction Scheme.—A capital recon- 
struction scheme was foreshadowed at the annual meeting of 
this company last February. The scheme, published at the 
end of last week, follows the precedent set, e.g. by Richard 
lhomas, and envisages the offer to preference shareholders 
of part of the equity in satisfaction of dividend arrears. It 
is proposed to write down by £350,000 the value of plant 
jigs, properties and stocks, which at the date of the last 
balance sheet stood at £1,805,000. Of the sum required 
£250,035 is to be provided by a reduction of ordinary 
capital, and the balance of £99,965 will be found from re- 
serves and profit and loss. After writing off 7s. 6d. from 
each ordinary share, two-sevenths of the equity will be 
allocated to preference shareholders in satisfaction of gross 
dividend arrears. This policy is commendable in principle 
but preference shareholders may regret the absence toons the 
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chairman’s explanatory circular of any specific r 
future prospects and earning power—on which th on 
of any share in the company’s equity obvioush oe 
Something more would seem to be called for th — 
references to consequential improvement in the mee 
financial position of the company. ecing and 


TENCE to 
Teal valye 


\n 


* * * 


_ Roan Antelope.—The development of ¢} 
in recent years, writes our mining corresponde 
parallel to that of Rhokana Corporation, whose re on 
discussed last week. It will be recalled that no “ hte 
Was paid in the previous year to June, 1934, owing to te 
low price and uncertain outlook for copper. 
factor continued for the earlier part of the past financial 
vear, until the output restriction scheme was agreed me 
Consequently, although the production totalled 07,320 | “ 
tons of blister copper, compared with 65,150 tons in the 
previous year, and the all-in cost was reduced from (9: « 
per ton to {23.2, the net profit was 461,600 lower « 
£571,770. Debenture interest and premiums required the 
somewhat reduced sum of £91,550, and again £150,000 was 
allocated for replacements and obsolescence reserve—p- 
viously called ‘* depreciation reserve.’’ During the latest 
year taxation required only £65,500, against £82,500, but 
the difference was more than balanced by an appropriation 
of £28,300 to cover the principal of the stock redeemed dur- 
ing the year. Payment of the initial dividend of 25 per 
cent., amounting to Is. per share, absorbs £241,480, leaving 
the slightly reduced amount of £322,800 to be carried for- 
ward. Further capital expenditure has reduced the ne 
current assets at the date of the balance sheet to £1,030,340, 
compared with {1,274,150 twelve months previously. The 
general manager’s report shows the estimated ore reserves 
as 98,363,000 tons, a reduction of 9,637,000 tons since 
crushing commenced in 1931. The bulk of the difference 
represents tonnage withdrawn by mining; but pillar loss and 
underbreak account for some part of it. During the current 
year to date a substantial advance has occurred in th 
price of copper, and the metal market view is that if peace 
negotiations caused an initial setback after recent “ war” 
purchasing, they would presently encourage the indus 
trial consumption of copper. On the basis of last years 
dividend the yield indicated is the modest one of 3} pet 
cent. 
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* * * 


Other Company Results.—Our usual table of promt 
and loss accounts is again expanded this week, and includes 
the retults of 43 other companies. The largest group in ths 
week’s table consists of rubber concerns, reporting for the 
year to June 30th last. The same individual irregulanty 's 
apparent as in earlier weeks. Tanjong Malim and Sumatra 
Para are among those concerns which show increased eam- 
ings, while Lengging and Brooklands Selangor are the 
largest companies to suffer a reduction in profits. Two 
reports from concerns operating overseas, which have 
recently been ‘‘ in the news,’’ show gradual recovery Gut 
ing the past year. Perak River Hydro-Electric, whos 
Scheme of Arrangement was sanctioned last August, yo 
fully presents balance sheets as at July 31st last before am 
after giving effect to the Scheme. The net prollts, 
interest, have shown satisfactory expansion from {£40,609 rs 
{108,482. In the case of Peruvian Corporation re 
still confined to the negative phase of reducing losses. Pe 
latest deficit of £168,116 is struck after charging full de = 
ture service and interest on arrears amounting to oe 
but actual payments have been restricted to a ha a 
coupon due April, 1933- A number of investment as 
reports, mainly to September 30th, indicate a stea fete 
of rising earnings. Such established trusts as a a 
and Debenture, Second Investors Mortgage and Ce % com 
been able to increase their ordinary dividends, while Secon 
Scottish Mortgage also shows a satisfactory 


expansion - 
> ° st remars- 
revenue. Among the industrial concerns, the most P" 


1 4 tion ° 
able recovery is that of Burberrys, whose resump 


preference dividend payments on acc on. 
been well within the aa of the increase con ee 
£2,838 to £70,650. Among the week’s interim Iron have 
announcements, those of Wm. Cory and ee ae British 
been maintained at the same rate. The raising . ed capital, 
Plaster Board interim to 20 per cent. on an increas 
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The Lists of Applications will Close not later than Saturday, 23rd November, 1935 
he Ls CO nan Saturday, 23rd November, 1935 


RISH FREE STATE 
CONVERSION LOAN 


(4°, Registered and Inscribed Stock, 1950-1970) 








Offer to holders of £7,000,000 5% National Loan 1935-1945 
of conversion into 4°, Conversion Loan 1950-1970 at par 





Interest payable Ist June and Ist December 
Six months’ interest payable on Ist June, 1936 
The following banks are authorised by the Government of the Irish Free State to offer to the holders of the outstanding 


{7,000,000 of 5 per cent. National Loan 1935-1945 (hereinafter referred to as the First National Loan) conversion of their 
holdings in whole or in part into stock of a new issue in terms of this prospectus :— 


BANK OF IRELAND. NATIONAL City BANK. 
GUINNESS MAHON & Co. NORTHERN BANK. 

HIBERNIAN BANK. PROVINCIAL BANK OF IRELAND. 
MUNSTER AND LEINSTER BANK. Rovat BANK OF IRELAND. 
NATIONAL BANK. ULSTER BANK. 


Notice of redemption of the First National Loan on Ist December, 1935, was given by the Government of the Irish Free State 
in the issue of Jris Otfiginil of 30th August, 1935. 

Conversion of stock of the First National Loan is oftered into an equal nominal amount of stock of 4 per cent. Conversion 
Loan 1950-1970. The principal of the new stock will be repaid at par on Ist December, 1970, the Government of the Irish Free 
State having the option to redeem the stock in whole or in part at par on or after Ist December, 1950, on giving three calendar 
months’ notice in Jvis Oifigitil. Both the principal and interest of the 4 per cent. Conversion Loan will be a charge on the 
Central Fund of the Irish Free State. 

The half year’s interest due Ist December, 1935, on the First National Loan will be paid as usual. Six months’ interest 
on holdings of the new stock resulting from conversions will be paid on Ist June, 1936. 

Holders of First National Loan desiring to have their holdings redeemed in whole or in part must apply for redemption on 
the form provided and lodge their applications with the Bank of Ireland, Dublin, on or before Saturday, 23rd November, 1935. 
Statutory powers are being sought to provide that where no valid application for redemption or conversion of any holding is in 
the hands of the Bank of Ireland at the close of business on the said date, conversion of such holding in accordance with the 
terms of this prospectus shall be deemed to have been applied for on that date. 


ISSUE OF STOCK FOR PAYMENT IN CASH 


The banks mentioned above are further authorised to offer for cash subscription at par Stock of the 4 per cent. Conversion 
Loan 1950-1970 to an amount which, when added to that resulting from conversions of First National Loan, will not exceed in 
the aggregate 47,000,000, but the Minister for Finance may reduce the amount to be allotted in respect of such subscriptions 
by a sum not exceeding any Sinking Fund available for the redemption of the First National Loan. The amount of such Sinking 
fund will be 41,150,000 approximately. 

Cash apphcations must be for sums of £10 or multiples thereof. Cash applications may be either 

(1) Fully paid applications, when the whole sum payable must be lodged on application; or 
(2) Instalment applications, when instalments will be required as follows : 

£10 per cent. on application, 

#40 ,,  ,,  +,, allotment, 

£30 ,, ,, 4, 4th February, 1936. 

£20 4th March, 1936. 


The first dividend payable on Ist June, 1936, will be as follows :— 
On fully paid allotments eee ss ins _ ... £2 0 O per cent. 
On instalment allotments ne ee -- £112 O per cent. 


__ Payment of instalment applications may be made in full at any date after allotment, no discount being allowed. In case 
of default in the payment of any instalment at its due date the amount previously paid will be liable to forfeiture. In the case 
of a partial allotment, the balance of the amount lodged with a fully paid application will be returned and the balance of the 
amount lodged with an instalment application will be applied towards the payment of the subsequent instalments. Instalments 
may be paid without additional charge through any of the offices of the banks mentioned. 


aiiaiieieell eaienariiepaenenimmemintperetemenmmmanee 
The stock of the 4 per cent. Conversion Loan 1950-70 is a trustee investment in the Irish Free State authorised by the 
rustee Act, 1893, and trustees may invest therein even though the price at the time of investment exceeds the redemption 
aiue of £100 per cent. at 
. Dividends on stock of this issue will be paid without deduction of income tax, but the income derived from such dividends 
_ be assessable to income tax in the hands of recipients at the rates of tax appropriate to their respective incomes. Sto k of 
‘us issue and the dividends payable thereon will be exempt from all taxation of the Irish Free State, present or luture, if it is 
shown in the manner directed by the Minister for Finance that the stock is in the beneficial ownership of a person who is neither 
Gomuciled nor ordinarily resident in the Irish Free State. 
9 the Government of the Irish Free State undertake to set aside on Ist June and Ist December of each year a sum equal to 
“ts per cent. of the total nominal amount of the loan issued. After deducting therefrom the amount required for payment ot 
; terest, the balance of the sum so set aside will be carried to a Sinking Fund which will be applied to the purchase ot the loan 
‘or cancellation or otherwise invested for the benefit of the Sinking Fund. sali acl 
Ste get Books of this issue will be kept as separate Registers at the Offices of the Bank of Ireland, Dublin and Cork. The 
: — be officially quoted on the Dublin and Cork Stock Exchanges. 
a + Commission of five shillings per cent. will be allowed to Banks, Sto kbrokers a : 
Ppications bearing their stamp and on allotments made in respect of cash applications bearing their stamp. sini ia 
“ee for conversion applications or for cash applications may be obtained from any Bank, Post : a = “"" — lie 
Sine Tee State; from the Department of Finance, Dublin; from the High Commussioner for the rish Free State, a ~— 
“treet, London; from Messrs. Guinness Mahon & Co., 53 Cornhill, London; from the National Bank, Ltd., 13 Old Broad Street, 
iden; or from the Provincial Bank of Ireland, Ltd., 8 Throgmorton Avenue, London. 
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compared with 15 per cent. a year ago, was well received by 
the market. Lewis Berger, which also supplies the building 
trades, has announced a final dividend of g per cent., thus 
raising the total payment from 12 to 15 per cent. Wall- 
paper Manufacturing announces an increase of £57,778 in 
profits to £741,557. The deferred dividend is unchanged 
at 12} per cent., but is paid on a larger capital. Johnson 
and Phillips have increased the interim dividend from 2} to 
5 per cent. and announce a new issue of 100,000 {1 
ordinary shares at {2 to finance the electricity supply sub- 
sidiaries. 


* * x 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies : —Buenos Ayres and Pacific Railway, Buenos Ayres 
Great Southern Railway, Assam Railways and Trading, 
Rhokana Corporation, Imperial Airways, London Austra- 
lian and General Exploration, Perak River Hydro-Electric 
Power, Cam and Motor Gold Mining (1919), Consolidated 
African Selection Trust, North British Rayon, British 
Rubber Estates of Java, Broome Rubber Plantations, and 
Hoscote Rubber Estates. The chairman of the Buenos Ayres 
and Pacific Railway Company spoke of unfair competition 
from the State and of very bad prospects for fine cereals, 
but was able to report a year’s results which were a con- 
siderable improvement over a year ago. Sir Follett Holt, of 
Buenos Ayres Great Southern Railway Company, said that 
the railway was carrying almost as much traffic as in 1929, 
but that rates had been undermined by road competition. 
Mr C. A. Moreing, chairman of London, Australian and 
General Exploration Company, described developments of 
property in the year and the formation of a subsidiary com- 
pany to Klerksdorp Consolidated Goldfields. The chairman 
of Assam Railways and Trading Company said that im- 
proved earnings of the railway were offset by increases in 
expenditure, but the outlook was favourable due to the 
improvement in the tea industry. Mr A. Chester Beatty, 
at the meeting of Consolidated African Selection Trust, 
announced results slightly better than last year, and said 
that the Gold Coast Mines had been supplemented by the 
new diamond field in Sierra Leone. Sir Auckland C. 
Geddes, of Rhokana Corporation, said of the copper re- 
striction scheme that so long as consumption figures con- 
tinued to be satisfactory they could look forward to a still 
further improvement. Broome Rubber Plantations had exer- 
cised an option on a new property in Johore, and new issues 
would be made to finance the purchase. Mr James Daven- 
port, of British Rubber Estates of Java (1932), thought 
there were indications of improvement in the rubber and 
tea markets. Mr L. E. B. Homan said that Cam and Motor 
Gold Mining Company’s property had never looked in a 
more satisfactory position. Mr Eric Macfadyen, of Hoscote 
Rubber Estates, said the company might replace some of 
their older areas with new high-yielding trees. The chair- 
man of North British Rayon Company reported a 60 per 
cent. increase in net trading profit over a year ago, despite 
lower selling prices. Sir Eric Geddes, at the Imperial Air- 
ways meeting, said that the principal features of a long- 
term agreement had been agreed with the Government, as 
a result of which the company would look forward to 
further expansion. The chairman of Perak River Hydro- 
Electric Power reported a year of considerable expansion, 


sales of power having increased from 67 to 111 million 
units. 








THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 
TICKET | Account 
NOVEMBER 5 NOVEMBER 7 
THE Stock Exchange does not find the present interregnum 
both in the domestic and in the international political realms 
wholly distasteful. It is true that the domestic “ lull ”’ 
offered the occasion for a shiver of mild apprehension earl 
this week, when some quarters in the ‘‘ House ”’ were > 
clined further to reduce the majority for the Government in 
the next House of Commons. On Wednesday, however, the 
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light political breezes were blowing in the reverse Sot 
assisted by a speech in the City by the Chancel] - 
Exchequer, whose contribution had, possibly, quit >on 
electoral as economic significance. ‘te as much 
_ The “ House,”’ with the 1928 boom in mind, Noted wit 
interest, however, his offer of the services of the G “ 
ment Research Department as “‘ assessors ”” wher te: 
cal and scientific claims are made in som an 
The gilt-edged market reflected the daily ig 
election sentiment fairly accurately, although it fl: 
unaware that their basis in either direction leit the bal 
of probabilities little changed. In mid-week, emer 
partial improvement was evident, and even Old Conn 
and Local Loans found better form. India stocks whic 
had reflected the earlier dullness, also moved to hiche 
levels, and firmer conditions were reported in the Domivion 
market, where Commonwealth loans attracted a ood de 
° ae SY ea 
of attention at the beginning of the week. 
_ Although exceptions were not uncommon, the general tore 
in the European bond market tended to improve. Rovw- 
manian and Bulgarian issues responded to hopes regarding 
the service, and German loans reflected something of ti 
strength of the American tranches. Austrian bonds, how. 
ever, were a disappointing feature. An early advance in 
the Japanese group suggested that the recent advance would 
proceed still further, but later days were largely devoted to 
profit-taking. Interest in the Brazilian group showed a par- 
tial revival, but could not be sustained. 

The home rail market opened in rather leaden fashion, 
owing to continued apprehension regarding the coal pos- 
tion. For this reason the week’s batch of satisfacton 
traffics was substantially discounted, for the rise in coal 
receipts seemed, in the circumstances, too true to be good 
Nevertheless, a partial mid-week recovery was broadly 
sustained, although business continued on a small scale. 

Argentine rail stocks continued in depressed mood, al: 
though the market was willing to clutch at such straws as 
came its way. The possibility of further arrears payments 
on the Pacific second debentures and the occasional glimpses 
of cheer in the Great Southern speech, however, were 1n- 
sufficient to stir the market as a whole, although such fac- 
tors may have been instrumental in preventing a further fal 
in quotations. The outlook for the companies and the 
market is discussed in a leading article on page S02. 

The industrial markets opened with a bout of profit-takin 
affecting most of the issues which had been prominent 1 
last week’s vigorous rise. Business showed but modest 
revival as the week progressed. In the electrical equip 
mnt group, Crompton Parkinson were active, although 
the reasons offered for the rise appeared rather icon 
sistent. The supply group provided little of interes 
although Calcutta and Perak River were stronger among 
the overseas concerns. The week’s feature in the iron anc 
steel group was the sharp rise in Ebbw Vale debentures 
from 67 on Tuesday to 82} on Thursday afternoon. The 
news of the Richard Thomas negotiations took the —_ 
by surprise, and buying orders could be filled only with 
difficulty. — 

In the motor group Standard were again active, ave 
after an initial setback were in active demand following a , 
new issue proposals. Leyland found good support a. 
the commercial motor issues. Aviation issues were 121° 
dull throughout the week. ie lil 

Brewery shares attracted considerable attention 10 sins 
of the impending dividend announcements, both sor 
and Charringtons recording a satisfactory en dence 
The leading tobacco issues lost much of the - = 
which marked last week’s dealings. Occasional oe 
was evident in the cotton textile group, ores peo 
reports of trade improvement. Some —?— leading 
of the recovery are outlined on page 864. | * thoug 
store and provision issues tended to mark time, nd rally. 
Tate and Lyle after an early relapse staged a oe Registe 
Shipping issues tended to improve on the Lloy vjeting of 
annual report, and rumours concerning the a stimu- 
shares of certain Royal Mail operating —— miscel- 
lated the Realisation issues. Real life among ; cement 
laneous leaders was reserved for mid-week, when ] an 

; ing chemica 
shares received support and the leading ast, however, 
oxygen issues were more active. By contra 2 
motor accessory issues turned somewhat easier. 
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market gradually gathered impetus as 
The ol aa The late prices for California and 
E een crude oil attracted attention, and in some 
the possibility of an increase in United Kingdom 
' rices Was canvassed. Cheerful conditions spread 
ge? that interim dividends might shortly be 
hoo by the three leading producers, and “‘ Shell ”’ 
d Royal Dutch were in prominent demand. my 
The rubber share market opened actively, but the initial 
.. was interrupted on Tuesday and not wholly regained. 
ne market, wisely, forsook a somewhat indiscriminate 
yving policy on the realisation that better things must 
‘me from the commodity before present share values are 
sified in a number of cases. Tea shares ruled rather dull, 
ilowing the less auspicious trend in Mincing Lane. 
The Kaffir market left its revival until well into the week. 
e two opening days were uncertain, but the tone im- 
soved considerably, the valuation of the October out- 
nut at 1418. acting as a delayed bull point. Central Mining 
ere prominent among the finance shares, on hopes of an 
creaged interim dividend. Both the West and East 
frican markets remained quietly firm, and a mild im- 
ovement in the Australian section was not entirely main- 
ined. Copper shares showed little response to the Roan 
elope report or to the Rhokana speech. Tin shares 
ended to recede owing to the falling price of the metal. 


“FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 


ae Oct. 24, | Oct. 25, | Oct. 28, | Oct. 29, | Oct. 30,] Oct. 31, 
aon” 1935 1935 1935 1935 1935 1935 


























Yuweipal Loans | 6,330] 1,309] 1,188] 1,378] 1,242] 1,136 | 1,004 


Public Utihties. 5,077 998 892] 1,139] 1,040 971 921 


4,780 4,332 4,270 











591 585 779 623 558 549 
Nitrate) 6,876 | 1,608} 1,389] 1,564] 1,235] 1,031 1,408 
(nls 1,212 257 216 255 184 184 279 
Rubber, Tea and 
Coffee . | 2,553 558 593 810 595 507 385 
Total 47,506 | 10,150 | 9,249 | 11,430 | 9,699} 8719] 8816 
( [re sponding day : a eo ae 
in 1934 ” 7,234 | 7,771 | 9,375} 8615] 8,084 | Closed 


Icing se 
* Including Iron and Steel and Breweries. 


REVISED ‘‘ FINANCIAL NEWS’”’ DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July 1, 1935 = 100) 
Highest Lowest 


of 1935 | of 1935 
Aug. 13) | (Mar. 27) 


Oct. 24, 
1935 


Oct. 25, 
1935 


Oct. 28, 
1935 


Oct. 29, 
1935 


Oct. 30, 
1935 


Oct. 31, 
1935 























Rei cs 
om |. Os | 99-5 | 100-2 | 99-6 | 99-5 | 99-5 | 99-8 
rere aereiiircereaensstciestciecanesidermeaniaie tact 


FINANCIAL NEWS"’ DAILY AVERAGE OF 20 FIXED INTEREST 























STocks. (1928 = 100) 
Highest Lowest 
“1985 | of 1935 | Oct. 24, | Oct. 25, | Oct. 28, | Oct. 29, | Oct. 30, | Oct. 31, 
iFeb.1) | (Oct, 3) 1935 1935 1935 1935 1935 1935 
ee eh UP Ue UL 


141 -( ss as 
0 131-9 133-6 | 133-7 | 133-4 | 133-5 | 133-7 | 133-8 








FOREIGN STOCK EXCHANGES 


; NEW YORK 
YALL STREET contin 
Week after it had list 


Tecoy 
~ very rather than to the opinion of the Chairman of the 


ait © banking Committee that predictions of inflation were 
and rail equ; Motor, machinery 
iSoues te pment issues led the market, and merchandis- 
om improved retail trade returns. On 
the Federal Government will be forced 

because of the crisis in China, silver 
Onvenient disregard of the fact that a 
€ Price of silver will only aggravate the 


€ unjustified at 


and the present time. 


8 sues benefited fr 


i tsument that th 
igg take action . 
Uther rise in th 
Nese crisis. 


inde This week opened with the Dow Jones’ 
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ued its advance at the end of last 
ened to Mr Roosevelt’s good news of 


X at i 
* new high of 141.47, but the market has since 
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THE INDUSTRIAL AREA OF THE 
NORTH-EAST COAST- - - - - - 


Abundant supplies of Electricity for Power, Heating and all 
Industrial purposes. VACANT SITES FOR WORKS are 
available. Full particulars from 


NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 
Carliol House, NEWCASTLE-UPON-TYNE 








been rather unsettled, with signs of greater firmness in 
mid-week. Utilities and rails weakened. In the bond 
market Government issues fell, with an increase in the 
renewal rate for call money. The Securities Exchange Com- 
mission is taking action against a member of the Stock 
Exchange for alleged manipulative practices, and is dis- 
Cussing separation of broker-dealer functions with represen- 
tatives of 25 stock exchanges. Mr Ford is entering the large 
car market with a new 12-cylinder car, to be exhibited this 
week. Electric power output last week was 13 per cent. 
higher than a year ago, and the “‘ Iron Age ’’ estimates 
steel mill activity at 53.5 per cent. of capacity, compared 
with 52.5 per cent. last week. Steel prospects are en- 
couraging, with pig-iron prices rising, and demand from 
the automobile industry and the railroads increasing. 


Oct. Oct. Oct. 30, Oct. Oct. Oct. 30, 
23, 30, 1935, 23, 30, 1935. 
1935 1935 _ Eng. 1935 1935 Eng. 
Equiv.t Equiv.t 
U.S. 23% Treas. Natl. Biscuit... 317 334 344 


Bds. 1945-47 ... 100% 100% 1024 


Phelps Dodge... 24 24} 24 
49 47} Pullman { 


33jxd 36} 36% 
59 





103 10 10%, Sears Roebuck... 59% 59% 

hy Se Bo) ee | Un. Fruit ....... 7% 68} 694 

23% 225 22% U.S. Leather ... 83 73 7% 
Pennsylvania ...... 73 27; 27% | US. Rubber... 138 134 137 
Southern Pacific... 18% 18 184 U.S. Steel ...... 47% 45g 464 
Southern Rly. ..... 9} 9 9} Westinghouse... 853 883 90 % 
Union Pacific ...... 96 93 944 Woolworth ..... 58} 57} 58 + 

iin seveecee 1474 1438 145% | an Tet and 142 142 148 

Amer. Smelting .. S35 — 59 it Interboro RIS 19} 193 of 
Anaconda .......... 205 20, 21h Int. Tel. Teleg. 10} 103 104 
Bethlehem Steel.... 39% 383 «39 ates 2 a ou 
Chrysler Motor ... 87} 84 85§ tee P.& eat a ein 
Corn Products Rt. 63; 67 68% - Union Tig... 61} i i 
Eastman Kodak . 163 165 167% 
Gen. Electric ...... 343 «358-354: Shell... 36} 363 37} 
Gen. Motors........ 514 512 5S2y_ | Shell Union .... = 10% 11g Ws 
Int. Harvester ..... 59} 57; 58% Std. California 36} 364 364 
Mont. Ward ........ 33 ” flee. 48 43} 


t Calculated at $4-92 to £. 
By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 


1935 
1934 Jan. 1 to Oct. 30) Be- 
————— _ | ginning} Oct. 16,/Oct. 23,/ Oct. 30, 
Lowest | Highest] Lowest] Highest [oo 1935 | 1935 | 1935 
Sept. 19}Feb. 21)Mar. 20 | Oct. 30 











$51 Industrials ... | 74-3 90-5 74°5(t)} 103-3 | 83-1 {100-3 |103-1 [103-3 
I cernccsecese 34-0 51-4 27-4 38-0x} 35-6 34-9 35°7 35-0 
37 Utilities ......... 55-23 | 83-4¢ | 52-2 86-8 | 57-9 | 81-9 | 84-6 | 86°8 


ef a fee fe ee 


Total, 421 Stocks | 65-6 82-1 63-1 89:6 | 71:0 | 86-7 | 89-1 89-6 
—— yield of 
50 Industrial i 
Common Stocks | 2-78%| 3:90%| 3:09% 7-7 3-62%| 3-29% 
t (s) (v) t 


¢ February 7th. 
(v) August 14th. 











83-19%] 3-15% 





(s) September 12th. 


$ ee (x) September 11th. 


(t) March 13th. 
DaILy AVERAGE oF 50 AMERICAN Common Stocks (1926 = 100) 
Oe oe ereesepepeeeeeeeeemmmnmmetamen CETL 





























Highest | Lowest 2 2 25.1 Oct. 26,| Oct. 28,| Oct. 29,} Oct. 30, 
of 1995 | of 1995 | F545 |OStag” Oct e| Taas "| 1935 | 1935 | 1995 
(Oct. 26) |(Mar. 15) 

119-5 | 78-6 | n7-3| 117-3 | 118-3 | 119-5 | 118-7 | uss | 117-2 
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2s, | 26, | 28 ct. 29, | Oct. 30, 

Oct. 24, Oct. 25, | Oct. 26, | Oct 28, Oct 29, 3 
1935 1935 1935 | 1935 1935 1935 

' 
DT 

Se tte) oe 2,160 2,470 1,180 2,110 1,170 2,150 
Bonds (Value Se aoe aied sine 

Thous. $) | 15,010 14,450 5,510 3H 9,§ 42 

Curb— 


Shares (Thous.) ..... 418 547 261 490 78 506 







PARIS 


After a slight recovery from the pessimism of the middle 
of last week, prices on the Bourse turned down again and 


continued to fall as this week’s business opened. The 
volume of business is small and price movements are 
exaggerated. On Monday there were heavy declines as 
the application of sanctions against Italy became more and 


(Continued on page 874) 


ey 





a (a) Interim dividend. 





LONDON ACTIVE SECURITY PRICES AND YIELDS 


uotation or with definite American interest ave distingutshed by italics 
for interest accrued since the last date of pa 

where stocks are redeemab! 
date when the quotation is above par 
terim dividends. 


Notre—Shares with a New York Q 
In calculating yields on fixed interest stocks quoted bel: 


are definitely redeemable at a certain date the yield includes any profit or loss on redemption ; 
taken when the stock stands at a discoun 
dividends, account being taken 


Nil | Nil || Utd. Havana Ord. Stk. 


~ (6) Final dividend, ~ 


(f) Flat yield without allowing for redemption. 


(nm) Yield worked on redemption at par on Feb. 1, 1957. 
(s) Yield worked on redemption at par on April 1, 1981.” 


t and the earliest 


of any enhancement or reduction of in 
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»w allowance is made 


Prices, 
yPries, | Jan Lo 
Oct. 30, Name of Security 
inclusive 
High- | Low- | High- | Low- 
est est | est est 
| British Funds 
734 948 | 80 | Consols 24% -..--+-++-+- 
120 109 1184, 109} Do. 4% Red. at par 
on or after Feb. 1957 (») 
102} | 92 103 9734} Conversn. 2$% 1944-49 
1064: 973 | 107§ | 1003 Do. 3°4, 1948-53...... 
Lila. 1014 112] | 100} | Do. 3}% after 1961 (s) 
uep 108 114 108 Do, 44° 1940-44 
124 1154 1244 | 115} | Do. 5% 1944-64...... 
104 106 98 Funding 3% 1959-69... 
121g 1114-1213 | 111g | Funding 4°, 1960-90... 
103 101 102# 101 | 3% Treasury Bds. 33-42 
119 109 119} _ 110 | Victory Bonds 4%...... 
109% 101 110% | 1013 WarLn3}°,after1952(p) 
98; 86H} 98 89 | Local Loans 3%......... 
‘est 101 | 104% 100 Austria 3% 1933-53 ... 
61g | 86h | 66h India 24% ...--..--ee0-e 
8374. BSfe 76, DO, 3%. -neesevnseneneees 
993 | 864 , 100 90 SS ae 
118 108g § 119% 1123 Do. 44°% 1958-68 
1072 | 105 108, 105 U.K. & Arg. 4% A (1947) 
i Dom. & Colonial Govts. 
117} | 1073 | 113g ©1063 = Australia 5% 1945-75 
1074 103 108} | 1003 Canada 4% 1940-60 ... 
119 113 soe 112 Gold Coast 44°, 1956... 
120 113 120 116 Nigeria 5% 1950-60 ... 
117. | «109 1153-110 N. Zealand 5% 1946 ... 
109$ 104 110 | 103 Queensland 5% 40-60 
119 1119 9 118 | 113 S. Africa 5% 1945-75... 
Foreign Governments 
1014 | 89 9] 1012 98 Argentine 4°%Kesc. 1952 
95 | 693 * 101 82 Austria 7% 1957 ...... 
. | eee § 101§ | 768) Do. 43% 1934-59... 
63 37% 63 $1 B. Aires (Prov.) 34%... 
-_ 108 || 112 106 Belgian 7% red. by 1956 
30 19 | 20 144 | Bulgaria 74% Loan ... 
ait | 724 | 844) 48 © Brazil 5% Fund. 1914 
| 16 234 | 13h Chili 6% (1929) ......... 
863 | 60 914 | 71 | China 5% (1912) ...... 
100 | 87 } 100) | 84% Do. 5% (1913)......... 
1108 | 101 | 1134 | 994 | Czechoslovakia 5% 
99 82 1034 | 93 . Danish 3% .........-+++++ 
89; 76 “i | 48 Danzig 6§% .........-+ 
1114 104 41093, 98 = Egypt Unified 4% ...... 
28 22 | 30g | 224 French 4% (British) ... 
95 463 |) 78 564 German 7% Dawes La. 
693 HW} 58 38% Do. 54% (Young Ln.) 
36 31 373 | 26 Greek 6% Stab. Ln. ... 
43 375 45 31 Do. 7% Refugee...... 
39% r 51 | 38} Hungary 7$%....-------- 
88} 76; | «914 | 78 Japanese 5$% 1936-65 
95) | 84 | 97. | 854 | Do. 6% (1924) red 1959 
139 98 || 144 | 113 Norwegian 4% 1911 ... 
$0 25 || SO | 42 Peru 7$% 1922 ......... 
95 84 1003 | 894 Poland 7% .......+--+--+- | 
20— «+148 164 7 Roumania 4% Con. 1922 
133. 97 | 144 | 106 = Swedish 34% 1908...... 
113g 102 «| 1133 1063 | U.K. & Argentine 1933 
54% B. Certs. (1951) 
81; 544 84 75 | Do. C Certs. (3° Max.) 
Corporation 
§3 18 37 24 Berlin 6% 1932-57...... 
1203 114% | 120 114} B’mgham 5% 1946-56 
122 115 1224%,' 1153 | Bristol 5% 1948-58 ... 
974 | 78) | 953 60 Danzig 7% 1935-45 ... 
124s 113 | 1254-119 E. London 5° 1960-70 
107} | 1034 | 103A, 104 ohaunbg. 54% 1937-52 
97 86% 93% 90 Folhse Wim covccneesvences 
oe | oes 103% , 101 Seine (Dpt.of) 44% 1952 
Prices, 
Year 1935 " Last two 
Jan. 1 to Half-yearly 
Oct. 30, Dividends Name of Security 
inclusive 
High-| Low- (a) (6) (c) 
_est | est % % Public Boards 
118} | 113 24) 24 | Central Elec. 5%1950-70 114 | 115 | 
| | Lonpon PASSENGER 
| || Transport Boarp— 
130 120 2 | 119} | 44% “A” 1985-2023 
1393 | 130 23 | 2 || 5% “A” 1985-2023... 
113 108} 24 | 108 || 44% “ T.F.A.” 1942-72 
131g | 1223 24 | 2s 5% “B”™ 1965-2023 ... 
102} | 91 34(c) | 4(c) “* C* 1956 or after...... 
101g | 93 14 | 1 || Met. Wat. Bd.“ B'" 3% 
124 | 1163 2¢ 24 || Pt.of Lndn.5% 1950-70 
| itish 
554 | 444 23(6)) }(a) G. Western Ord. Stk.... 
of 43 Nil Nil || L. & N. E’st’n Def. Stk. 
15 8; Nil Nil || Do. 5% Pref. Ord. ... 
923 | 71 2Qh(c) 4%(c)| Do. 5% Pref. 1955 ... 
31g | 16} Nii | Nil Do. 4°, 2nd Pref. Stk. 
224%' 16 Nil Ne 1 L328. Ord. Stk. ...... 
58} | - Nii(c) 1f(c)| 4% Pref. Stk. 1923 ... 
874 | 73 24(b)) 2(a)! 4% Pref. Stk. ......... 
25g | 163 Nil | Nil || Southern Def. Stk....... 
87 694 4(c) | 1{a) Do. 5% Pref. Ord. Stk. 
124 | 1083 = -24(0),-24(@), Do. se ~ Stk. ... 
i | Dom. RB 
23 15 Nil Nil | faniaeas te Sti, 
10 5 Nil Nil | B.A. & Pacific Ord. Stk. 
27 | 133 4 Nil Nil || B.A. Gr. Sthn. Ord. Stk. 
24 | #10 Nil Nil || B.A. Western Ord. Stk. 
173 | 7 Nil Nil || C. Argentine Ord. Stk. 
8 33 Nil Nil |, C. Uruguay Monte V.... 
14%; 9: Nil | Nil || Cam. Pacific Com. ($25) 
904 | 824 1 | 1 || Can. Nat. 1927 Guar.2% 
344, 30 2(c) (c) || Costa Rica Ord. Stk. ... 
1S | 73 Nil 7 || Entre Rios Ord. Stk... 
21 | 11 Nil | 10 || Do. 6% Cum. Pret. Stk 
8 | 24 | Nil | Nil || Leopoldina Ord. Stk... 
64/- | 47/- | Nil | Nil || Nitrate Riys. (£10)...... 
80 | 35 | t4(c) | t2$(c)), San Paulo Ord. Stk. ... 
i i oo) | Taltal Rly. Ord. £5...... 


(c) Last two yearly dividends. 












(h) Yield on 33% basis. 
(}) Yield worked on 8% basis. 


Prices 
F Year 1935 Last two 
Price, | Price, Rise Yield, Jan. 1 to Half-yearly 
Oct. | Oct. | or | Oct. 30, ff] Oct-30, || Dividends 
=, JU, clusive 
193s | 1935 | Pall, 1998 — 
High- | Low- (a) (6) (c) 
f s. d est % % 
83) | S20 4 7 dis Nil Nil 
= ° 36 ©Nil Nil 
113.113} 1| 3 0 @ 416 5(a)(d) 5(d)(d) 
wh 100° 5 2 Ww 6 348 6/a) 6(b) 
103 103 216 2 [178/104 71/- 7(b) 7a) 
104$ 105 | 3 5 off 41/3 34/10 23(b). 24(a) 
110 110} 4) 210 0 St 4(b)(k) 34(a) 
1700s . | 216 6 30 Bac) S(c) 
101-101 . | 218 10 22 Si{c)(o) S(c)(o) 
114% «O15 4/320 / 75/- 6ic) 6c) 
101 101 . | 238 6 12% 715) 7(a) 
113 113} Ai] 32 8 11/6  2$/a)(o 34 (b)(o 
105 104xd 71/33 9 77/6 81(b) 8\(a) 
93 93} 4); 3 4 0 §3/- 5(b) — 5(a) 
102 102° 218 0 73/14 %2%(a) +2$(d) 
71 71 é 31 4 10% 11$(b) 64(a) 
814, 82 | 313 0 £101 3(>)  2(a) 
94 95 +1 3.13 $7/- 6(b) = Ba) 
1134 «114 + 4) 314 73 7(b) (a) 
106xd_ 106xd | 3 7 87/3 8(b)  8(a) 
364 11(6) 4a) 
109 111 213% 40 9(d) 9(a) 
102 103 Mi 28 154 «13 74(5) 7$(a) 
114114 a1 22 445. -84(b)  Sh(a) 
117 117 | 32 13% Sia) 7(5) 
112 113 +1 | 315 95/74 85/- 9(b) (a) 
105 106 8 | 312 
us {116 | +1 | 3 6 79'6 10(b) (a) 
5% 5(b) Sia) 
100 100 | 4 1 114 = =15(b)_ 9(a) 
85 85 , 8 13 10% =124(0) 74 (2) 
824 S84} 2 5 16 
60 61 i 5 13 273 40(a) 50(d) 
100 «110 6 7 13 +4/6(b) t3/6(a) 
15} | 143 1 {17 4 9%  20(b) = 
554 58), +3 8 11 193 40(b) 28(a 
144143 ta 30 25(b) 25(a) 
77 765 -1 6 10 41% 12/-(b) 12/-(a) 
92 92 = 5 lv 18s, 40(6) = 35(a) 
100} WIL +1 715 18, ¢25(a) $25(d) 
95 95 3 3 153 30(a) 30(d) 
52 59} 7}. wis 32 #92(c) +25(a) 
103 | 105 2 | 317 110/9 91/- +¢374(c) t374(c) 
26 26 ; 410 10% 8% 19(5) 11a) 
57} 58 4|12 0 8 3/3(b) 3/3/a) 
414 43 +13) 13 3 4 83(b) 82(a) 
29906029 + a 45 4% 1/3(a) 1/5(d) 
36 364 + 1 8h SH 81>) t(8(a) 
394 394 9 7 194 18g = t30(0) t174(a) 
90 gO a 
95 96 1 6 10 257-243 64(b) 3}(a) 
125 125 3685 53 45 Ig(c) _2(c) 
45} 45} ; 7/3 4/74 lfc) Nil(e) 
90} 90) 7 14 14/11 7/1g = =2b(c) Nir(c) 
7% 9} 2 2474 222 6/b) = 4(a) 
138 |1909 |-5 | 213 86s 4 14(5) 14(a) 
107xd 108}xd +1} | 414 141-134 3(b)  2a(a) 
275 215 = 6 A(b)— 3a) 
75xd 76xd +1 318 330 286 7(b)  S(a) 
169 126 2a) 44(d) 
254 25h 288 | 239 64(6) 34(a) 
1150015 3 7 190 | 159 44(b) 3(a) 
116 116 3.9 3u9 260 6(b) 5(a) 
64-69} sh) 10 1 83 46 10(c) 4d(c) 
122 120 :iss 2134 182 6(b) | 24a) 
104 104 3.8 2195 185 24(a) 6(0) 
92 93$ +18| 3 4 224 | 195 = $(b).— S(a) 
103 103 : 4 5 
18/103 13/6 2c) 2b(c) 
° 32, 22 Nil Nil 
Pri 24/08 so bat bate 
ice, Price, . 4/0 / (a) ) 
Oct.’ Oct,’ Rise Wield. | g4/—'| 28/44 64(c), 1010) 
23, | 30, Fall —* 19/3 16/6) 2(b) 2(a) 
1935 1935 59/14 489 89(b) t24(a) 
ee 6} «BR F2H(b) F24(@) 
i iielatianipean ola 18/14 11/9 Nil(a) Nil(d) 
114 | 115 i, 3! 23/9 156 Nil | Nil 
54. 4 Nil Nil 
ie eas 28/44 20/- = 2c) | Sc) 
1204 | 1204 3 10, 6, Nil | Nil 
1304 | 1305 3 13/9 9/6 2c 3(c) 
109 | 108 | 3 25/- 19.6 aie 7(c) 
ae | : 37/3 27/- — 4(c) | 6) 
a 3 41/- 33/9 2h(a) 54(d) 
Hs | 118 3 126/6 111/6 $15(b) t5(a) 
oth a 83- | 66/- 10(b) 6(a) 
45) | 45} 611 82/6 54/6 Sia) 9{6) 
St) 5t k Ni 12/74, 9/6 Nil(c) 5(c) 
93] 93] - 3} 97/- | 83/-  14(6) | 6a) 
733 | 738 | --. 5 97/3 | 88/3  74(a) 12$(d) 
ee : 150/74 133/9 | 12(a) | 17(0) 
18 7h; — 4h} 2 112/6 96/6 164(b) 74(a) 
ie i ie 54/104 43/-  74(0) 34(a) 
toto. | 98/- | 80/14 t6(a) T11(6) 
19h) 18); -1 ) 23 53/6  40/- 3(a), 7(b 
77 | we i +i | 5 85/9 70/- 134(b) 4(a 
A12p | MUSE] +t | 4 96/9 | 84/9 t5(a) t125(d) 
ae | 49/- | 399 54(b) 4(a) 
20 | 2 20/9 | 15/6 3{c) 3c) 
| oe | 77/9 63/9 5(a) 11(0) 
13 | 13 45/74, 34/6 7}(a) 5(d) 
-. | 4/104 2/- Ni 
4 4 54/- | 42/9 4(d) | 4(a) 
9} 9} |) ... | Q/- 4/44 Nil(c) 2$(c) 
83; | 844) +1 | 2 7/44 | 2/6 Nil(c) Nil(c) 
34 | 34 5 36/9 | 29/6 6410) 2}(a) 
. hel 20/14 4/- Nil | Nil 
13 { 10} | —2} | 25/3 21/9 t1(a) ¢4(d) 
ott | oan 8/6 | 2/44 Nil(c), Nil(c) 
ae | a , fl 11/6 4/104 Nil | Nil 
27/6xd 27/6xd_*.. | 75 o3/8"| 83 | 12p(e)) Ste) 
2 2 |___Nil 34/10} 18/6 Nil | Nil 


| 


| Gues 


Centenary Bonus 2° e 
Masa” Biased on inter st e'ok Income 1 


Yield worked on redemption at par on December 1, 1952. 
(0) Paid in Australian 


November 2, 1935 


t, less income tax at the 
at or before a certain date the 
The return on ordinary stocks and shares is calculated by ref 
Allowance is made for accrued dividends in calculating the yield < os 


Name of Security 


Banks 
Anglo S. A {10 £5 pd. 
American B\ 1 fy. pd. 
Bank of N. Zealand {1 
Bank of England Stk. 
Barclay B. (£1) ......... 
Barcl. (Dom. &c.) A 1 
Bk. of Australasia (£5) 
Bk. of Montreal ($100) 
Bk. of N.S. Wales (£20) 
British Overseas A £5 
Chtd. of India (f5)...... 
Comcel. Bk. of Aus. 10/- 
District A £5, £1 pd. ... 
Do. B £1 fully paid...... 
Eng.Scot.&Aust.{5,{3pd 
Hambros £10, £24 paid 
Hong. and S. ($125) ... 
Lloyds £5, witb £1 pd. 
Martins £20, £24 pd. ... 
Midland £1, fully pd.... 
Nat. of Egypt £19 ...... 
Nat.of Indiaf25,f12$pd. 
Nat. Prov. £20, £4 pd. 
Royal Bk. of Scotland 
St. of S. Af. £20, ft pd. 
Westminster £4, £1 pd. 


Discount Cos. 
Alexanders {2, £1 pd.... 
National A it flly pd. 


” B £73, ; 
Union £5, : en 


Alliance {1, fully pd.... 
Atlas £5, £1} pd.......... 
Com. Un. £1, fully = 
Gen. Accident £5, ed 
Lon. & Lane. £5, £2 pd. 
N.Brit.&Mer.{5,£1} pd. 
Northern £10, £1 pd. ... 
Pearl (£1), fully paid... 
Phoenix £1, fully pd. ... 
Prudential {1A ...... 
Do. £1, with 4s. paid ... 
Royal Exchange (£1)... 
Royal £1, 10s. = a 
Sea Insur., {1 fully pd. 
Sun. Insur.,{1with5/-pd 
Sun Life Assur., £1 fy 
Yorkshire £1, fully 


Anglo-American Deb. .. 
Anglo-Celtic Ord. ...... 
Atlas Electric, etc., £1... 
Brit. Assets Trust 5/- 
Debenture Corp. Stk.... 
For. Amer. etc., Def. ... 
Guardian Investment .. 
Indus. and Gen. Ord.... 
Invest. Trust Def. ...... 
Lake View Invest. 10/- 
Mercantile Investment 
Merchants Trust Ord. .. 
Metropolitan Trust ... 
Scottish Investment(5/-) 
Scottish Mortgage, etc. 
Trustees Corp. Ord. ... 
United States Debenture 


Trasts, &c. 
Argentine Land, etc. fi 
Australian Estates, etc. 
Brit. Nth. Borneo £1 ... 
Brit. S. Africa 15/- ty pd 
Charterhouse Inv. £1 ... 
C. of London R. Pty. fr 
Daily Mail & — 1 
Dalgety £20 £5 pa....--- 
Forestal te Bh ceveose 
Hudson’s Bay Co. fin. 
Do. 5% Cum. Pref. £5 
ava Invest., etc., £1... 
eruviaD —. Pre: Stk. 
Primitiva Holdings {1 
Staveley Trust £1 ...--- 
Sudan Plantations £1... 
&c. 


Barclay Perkins £1...--- 
Bass Ratcliff Ord. £1... 


Benskins Watford £1... 
Charrington & Co. £1... 
City of London Def. 5/- 
Courage Ord. {1 .---+ 
Distillers Co. Ord. £1 .-. 
Guinness (A) Ord. tk.f1 
Ind Coope & Allsopp £1 
Meux’s Ord. £1 .------:- 
Mitchells & Butlers él 
Ohisson’s Cape £1 ------ 
Simonds (H. & G.) £1.-- 
S. African Bws. £1 .----- 
Taylor Walker rd. £1 
Walker(P)& R. Cain él 
Watney Combe Def. 1 
Iron, and 

Allied Ironfounders £1 
Amal. Anthracite {1 .-- 
Babcock Wilcox £1 ..--- 
Baldwins 4/- .-.-----:-"** 
Barrow Hematite £1... 
Bolsover Col’ry Ord. fl 


Bom Oh 


Butterley Co. 
Cammell Laird 5/-..--- 
Consett ieee Ord. £1 “4 
Cory, illiam, 
Dorman, Long Ord. £1 


Currency. 


(4) Paid in New Zealand Currency. (e) 


Standard rate, 


final date of repa 
NOE to the 


1 on “cum div.” share 
ns 
Price, Price 
Oct. Oct, , Rise Yield, 
23, 30, or Oct, 3 
1935 1935 Fall 1g 
fue 
5} dis 7 dis | ~3 % 
»- a6 | . : 
426 | 45-298! aS! 
356 | 359} 31g 
= ann oh » 
44/-) 746 +640 3) 
38/- | 38 - ai 
9 9 4 a 
£36 {37° i : 1 
24 25 | 3 _w 
S0- 85 5 2 2 
13} 192 | 3! « Ih 
13/1§ 131). | bg 
813 82/6 | +1/3 4] 
539 539 14 
85 85 7 
10}xd Wixd 4 : 49 
£106} £1064 334 
oo - 60 $0 
8} 8 , 
91/- | 91 ' oa ; 
39h) al 1b 313 6 
43 43 526 
143 14} 1 4 3 
455 463 8 313 6 
14§ 14} | 426 
Qi/- | 916) +64 3176 
83/9 | 863 | +26 48 
6} | 6} whe 
12; 13 +2 sue 
1l¢ Wg) +h, 476 
29 29bi +k 306 
14h) 14} 213 
10gxd 10hxd 319 
23} 234! +4) 311 0 
Sijxd 32ixd +} 326 
47xd 47ixd +4) 211 
19jxd  20xd +4) 345 
ae 22 | +4528 
16} 17 | +) O31 
954 36h) +1 | 222 
105-105 ; 17 
1Oxd Wjxd +} 2193 
Sjxd S#xd h 3103 
5 54 + * 386 
4% 4h + me 2183 
7 7 267 
19 19} ki 2e 
247 247 41 
504 su $19 3 
S/- 5 ; N 
14/- 14 sa Ma 
2414 241) 439 
654 | 674' +2 | 4 SE 
136} 1364 oe 
245xd 247xd +2 3161 
295xd 295d ai* 
15/3xd 15 3xd 2 28 
235 255 * 318 6 
159} 159} 414 
265 | 265 12s 
7/6 79) +3d; 217° 
211 gxd 211 }xd ose 
2194 | 219) 4 
209} | 2b; +2 3B 
13/9 | 18-, +13 30° 
25 | 25 _1 2 
si2| Si- Ni 
97/. | 223 3d) 4il® 
30 = 7) 7 i : 
76. 176 sd 
588 579| —a 3 
6} | 6} ‘< 
17/9 | 179 + Xi 
17/144 17-\ -! Nil 
4,4 8 sis 
25/74 26/10) +13 ° 
ot 9} | 7 2 
10/- | 10 - 613 3 
26 926 6 18 6 
30,6 | 33-| +18, 3 * 
37'6 37 6 7 > 
12/3 (1226 | +13) oo; 
77 ” Ss. 0 role > 1s f 
7e/- | So t9-| 5 8 
0: 10 4 
ar | 926) +18) 4 
926 9-9 a a9 
138/9 | 1389.) wo 44 
4112/3 |112-| tM! 4g 
az/- | 496) +h)! 310 
g7/- | 966 | 319 
so/- | SU-| +h! Vg 
83/6 | 829) —%) 349 
gi/- | 9 e. a 34 
43/- | 44- | 7 3 2 | 
19/3 | 199| Fj aoe 
Mj- | 447)" 
; 6 8 & 
37/6 38 9 41/3 Nil 
3/- =o .¢* 
49/44x 49 43% . B. 3 
q / = Nu 
63 63 eo] cg OO 
31/331 108 +70 ” Nil 
19/3 | 17/9) ~“ 1 4 49 
93/9 | 239!) “ga, Nil 
7/6| 40 Ml 
10/3 | 9° “oa aa? 
go/- | 79/48, —' ; 
19/6 | | —sa|_ = 
30/6 | ws change: 
wing for rate at lo basis. 
4 yield wore ol j per cea 
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| Prices, 
Prices, t two Price, | Price ” Year 1935 Last two 
Yeat - Hal-veasty Oct. | | Rise | Yield, Jan. 1 to Half-yearly Price, Price, pice Yield 
je’) Divi Name of Security 23, | Si 2, or | Oct. 30, Oct. 30, Dividends Name of Security Oct. | Oct, “or Oct. 30 
- » | 1935 | 1935 Fall 1935 inclusive 23, 3, pan 1935 
us! = - — 1935 | 1935 
High- Low- (a) (b 
(a) (b) (c) | | OR) 
ig- Ow G °, | £ s. d}} est est % of Miscellaneous 
se Coal, &c.—contd. ae ; “27/9 | 25/745 - is 2 
(c) 5 Re '* . > 
6 Nil Nil | Hadfelds To/- igita 176 | 71a! xa Hf 82/6 | 2a Sic) ch | Aled Newspapers fic. || 30- | 303 m1) 412 6 
3 36 Ng Nil | Har. & Wh 1.6%Cm.Pi. 7/6) 73) -3d Nil 10/3 | 66 ¢5{c) Nil(c) Amal. Dental na "Sela lied| ka 
84 aly 1H(a)_ 32(0) Horden Collieries ft 18/9 | 189) ... 5 6 9]} 25/6 | 18/3 4(c)  5S{c) | Amal. Metal. {1 2419 | 953' +6 2 il , 
we 3 inet oe Lambert Bros. Ord. fi | 22/6 | 226 | 4 S11 |] 21/- | 18/4) Sia) 6() | Amal. Press (10/-) 9 | me} | 5 Be 
36 | 2(c) Ocean Coal & Wilsons f! 7/6) 8 1k} +730 4.19 Of} 34/- | 27/- Syd) 44(a) iam aaktien 4 i S| ae s 8 0 
39 if ba | Nil Peaseand Partners 10/- | 5/6 | 5 | ~ 6d Nil 9/- | 5/1§  4(a) (6) | Assood. Brit. Picture 5/-| 83) 86 . 4 ¢ 
ih a Nil(c) Nil(e) Ruston & Tesendty 6? --- 21/- | 20/6 | --6d Nil 26/6 | 23/44 O(c) 264(c) paneh iene ts | misel.. |see 
1 1 19 6 9 , ; +2 . VI. <4't 245 
en 163 H(e) 44(b) Powell Dative ft wae Teall ney! iT id 7 2 ° = 3 39/- 10\c) Sia) | Assoc. P. Cement {1 ... || 586 606 ‘ as 
93 21/104 we) “ies — ont ae rel | 310 3 si? | asi. "ele stat eee | =; 317 6 
~ 33/3 Nill : a : ye) sor= da arry & Staines Lino. || 47/6 47 413 0 
~ 1374 Nil(c) Bic) Steel & Iron 35 fi 24 6 246 29 3 67/- 41/104 6(a) 9(b) Berger (Lewis) Ord. £1 60 = 613 11'3 418 0 
* aij- (0) 4(a) Stanton Ironworks {£ 50/- 50 - t 4 0 0 §1/6 | 45/103 m29(c\ 29m(c) Boot’s Pure Drug 5/- . 483 486 8d 30 0 
-3 $7i- ¢3(a)  t5(> Staveley Coal, &c.. A | 46/3 | 463 ; 3 9 24] 18/3 | 11/6 Nil(c) 24(c) | Borax Deferred £1 .. 17/- | 176 6d} 217 0 
oe #63 2c) Sle Stewarts & a £1... 31/9 316 3d, 3 2 6 20/- | 13/3 3{c) 3(c) | Bovril Deferred {1 ...... 163 1811,+1/103 3 6 O 
© 3 19/10) Nike) | S{cp , Swan, Hunter 25/- | 24/44, —7id) 2 9 3 46/- | 28/6 5(c) 74/c) British Aluminium {I...) 43/- | 429 —3d % 8 0 
se 4g Nil(e) 6(c) Thomas (Richard) (6/8) 9/-| 8/9} --3d' 411 5 ola) 34/-  +4(b) 23(a) | British Match {1 ....... 386 | 383 3d): 
ay 96'- —Nil(c) te) 4% ¥, Cm. Tax free Pfi.{1 | 28/- | 28/- os 411 3t] 6% | SH t20(c) +20(c) . Brst-Amer. Tobacco {1.. 5] : : . = 
“98 - Nil omycroft, John, £1.. 14/4}) 14/44, ... Nil 121/3 | 71/- 4(a) 11/6) British Oxygen {1 .. 53 53 > 17 6 
28g CN Nil 4 U. States Steel $100 .. $47} | $48) +1 Nil 8i8 | 7k 15(@) 20(b) Carreras“ A” Ord. fi. 8 8 476 
$5 44 24/6 2$(a) 43(b) United Steel Cos.Ord. fl 31/74 $1 6 Iid 4 9 6 34/9 | 21/- 10(a) 20(b) Cole (E. K.) Ord. 5/-.. || 296 29 - 6d 5 2 0 
ee go alc) lc) | Vickers (6/8) -......- 17/9 | 17/6 | —3d| 2 5 Off 66/3) 51/9 24(c) | 74(c) | DeHavilland Aircraft £1 || 60/- | 60 - 210 0 
w- 24/44 Ge) Ble WeardaleSteel&c.Df.{1 31/3 | 313 . | 318 OF} 53/44) 33/9 Bic) Bic) | Dunlop £1 ........-..+++- 37/- | 379 9d! 4 5 6 
76 996 10(a) | 20( Whitehead Iron & Stl.£1,130/- | 130/-| ... | 415 0 |] 64/3 | 48/- Sia) 10(b) | Eastwoods Ord. £1 .. §3/9 | 55-| +13; 5 9 O 
“13 3610) S(c) 10(c) | Yarrow & Co. £1 .....- 67/6 | 70/- | +26) 217 0 ry = otek 124{e) Elec. & Musical Ind.l0/-)25/6xd 25 -xd-6d 500 
Textiles | j | > Na Ss i} ; 9 3 
sg 4/6 = Sic) S(c) he a. heres 6/101 6/104) + +e * a | 19/44 a Bc) Fairey Aviation 10/- 366 | 263| 3d 119 0 
4 46 Nil Ni leachers £1 .....-...++ / | Ni | 61/ a) | 73(b) Finlay (James) & Co. {1 || 65- 663 413) 318 0 
ee 69 Nil Nil Bradford Dyers | Rs 89 | 9/43| +7}d Nill 142/6 | 95/- 124(b)  5$(a) Gallaher Ltd. Ord. fit. 27/6 | 1276 218 6 
oy «83 = fo yee oe ny po) Se oo one - as | as slat ane Goument- -Brit. (10/-) .. \ 106. WW -64| 7 0 O 
26 «7/3 i ico Printers {1 ...... 9 | ¢ ae Ni ; | 5(a tetner (D) (5/-)..... | 37/6 376) 413 3 
686 59 104 133(c) 2p(a) Coats, J. and P. (£1). 61/3. | 61S 4 9 0 []14/10$) 11/74 Sic) | 8(c) Goodlass Wall & Co.(10/)'| 33 1s 1314 411 6 
7, 47/6  6(b)t : (a)t Courtaulds £1..........++ 53/9 | S53/1k —7$d 217 Oni} 133/9\121/3  15(t) | 5(a) Harrisons & Cros.Def.({1)) 121/3 | 125 - 39' 35 0 
% 399 74(0) 2}(a) English Swg. Ctn. £1... 43/9 45/- +13 4 910 ar 171/104 11(b) | S(a) Harrods £1 .......-0.000-0 ‘0 - | so/- 4 0 0 
ys §3 Nil, Nil Fine Cotton Spinners 1 8/14, 8/1), -.. Nil 24/3 15(c) | 20(e) | Hawker Aircraft (5/-). | 31/- | 306 6d; 3 6 0 
i- 874 Sic) S(c) Henry (A. & .) Ord. £1 | 10/- | 11/3) +1/3, 5 6 9 | 5/3 6(b) Nil(a) Home & Col. Stores 4i- 8/- | 73 a 3 20 
soled 38) a Het med rd 2g asta At OH Say Say ohm) ogc) Hepmaagoene MRS Ta 
91 S/- Ni . sters (£1) ....--.++++..+6 4) +/id Ni / (a) Imperial { Ord. {1 . 35/9 339 496 
nin 50/-  ¢10(c), t10(c) Patons & Baldwins {1.. | 58/9 | 60/- +13 3 6 9 ll/- | 7/9 1(c) | 2ic) | Chemical’\ Def. (10/- -., | 86: 8&6 2 gy 
8574 37/6 = 7(c) 8c) Snia Viscosa Lire 200... 42/6 | 42 6 | Div. 8° 16/- | 8/6 Nil(c) Nil(c) Imperial Smeltg. Or. £1 || 156 153 44 Nil 
36 183 (a) 3$}(0) Whitworth & Mitchell {1 18/9 18/9 | 618 S|] 7 | 6H 15(b) t74(@)  Impersal Tobacco {1 ... Im 6Mi—-3| 3 4 6 
Electrical Manutfactg. ot ms . $324, $224 Nil(c) 50cts.c | Inter. Nickel of Can..... | $31g $313 
98 44 23/9 si i a Be ON a. = i : 9 . — ona * > panes ee Sj-. || 34/6 | 35 - t 46 0 
M/- 72/- 0( a ritish Insula ove 7 9O/- | +2 3.6 ¢ l- | 2 j ever {7 um. {1. 31/6 | 32 6d a3 6 
78.44 66/9 = 10(d) 5(a) Callenders (£1) ....--.-- 73, 9xd 75 ~xd) +1/3| 4 0 0 33/9 | 30/14 4 4 Bros. 8°, Cm' ‘A” PL. fl 31/6 | 32 :64| 5 0 O 
%3 32-  6(a) 6}(b) Crompton Parkinson 5/- 70/- | 86/3 163; U 14 0 80/73; 72/3 of 10 Do.20% Cm. Pf.Ord.(f1) ||76/10§ 776 > +7)d 5 1 3 
2074 5103 Nil a a — oD 16,3 | 86 103) t 4 Nil $8/44.75/104 20(c) 224(c) London Bete £3 ....... ; 7 739 Th 513 0 
69 459 8c) 10(c eneral Electric 6216 | 639} +1. e = 8 74a,  6%§ 1/8(a) 2/10(6) Lyons (J. ) Ord. {1 . | 63 7 i 3 & Oo 
7 «© «Ste 228(0) 74(a) Henleys (W. T.) (£1) .. 63 64 4 7 611 60/9| 56/- 94%(b) 4(a) | Manbre and Garton fi | 59/44 4589 } 516 0 
459 27/- 24(a) 5(d) Johnson & Phillips £1. 45/- | 45/7} 7idi 3 5 3 17/6 | 78/14 10(a) 25(b) | Marks & Spencer A 5/- || 80 -) S13 a1 2 2 0 
936 196 4c) 4c) Siemens a re 22/6 | 22/6 | 311 Off 3/3 | 2/- 3$(b) Nila) | Maypole Dairy 2/-...... | 26. 26 216 0 
ectric Ligh’ 48,6 | 39/- 74(b) 24(@) Phillips (Godfrey) {1 .. | 459 45 131 490 
$10; $74 Nil Nil Brazil Trac., no par... $72 | $7} = 46/- | 37/6 10(b) 74(a) | Pinchin Johnson 10/- . | 426 42 6d; 4 6 O 
$1- 746 9(b)  6(a) Bournemouth & Poole.. 77/6 | 77/6 3.19 Off 74/3 | 63/- 11%(6) 3%(a) | Radiation Ord. {1...... | 689 0 7") 113| 46 9 
$2- 229 33(d) 2(a) British Power & Light {1 29/6 | 29.6 % 7 O [f116/3 |102/6 22$(c) 224(c) Reckitt & Sons Ord.{1 1108 1h 110 110 414 0 
994} 35/3 4(b) 3$(a) City of London BB. rccee 37/- | 37 4. 1 Off 45/3 | 36/- 9(c) Ac) | Salt Union £1} .......-..- 40/- | 4 410 0 
449 40/-  5(b)  3(a) Clyde Valley Elec. f1.. 42/16 426 3.15 24/3 | 21/74 8}(a) 133(b) | Sangers Ord. 5/- ....... 23'6 236 418 0 
i- S2- 7}(b) 3(a) County of London in. 546 546) 3 16 29/13} 22/6 24(c)  5(c) | Savoy Hotel {1 .......-- 23/14 239 i 4 4 0 
463 39.9 3h(a)  44(d) Edmundsons {1 ......... 40/6 | 40/6 | 319 39/- | 36/- Sic) 8ic) | Schweppes Def. £1... 36/104 36 10 470 
3 35 1}. 5(b) 24(a) Lancashire Electric £1.. 37/6 376 3.16 18/74} 14/6 ¢83(b) *5(a) | Sears (J.) Ord. 5/-.....- 17/- | 18 1 $14 0 
%74 493 7(b) | 3{a) Metro. Electric {1....... 51/- | 51/6 6d 3:17 26/74; 15/- 24(b)  24(a) Smthfid. & Arg. Meat {1 2314 239) +7]d 5 1 0 
406 35/- 2b(a) 44(b) Midland Counties £1.... | 36/- | 36/6 6d 3 6 6 |) 65/73) 55/- 124(6) 24(a) Spillers Ord. £1 ......... 606 616 1 418 0 
%/- 299 34(b)  2$(a) North-Eastern Elec. {1.. | 32/6 | 3216 | ; 313 10 ]) 54/6 42/-  15(c) -15(c) Do. Deferred {1..... || 466 476) +! 6 6 4 
659 56- 6(b) 4(a) North Metropolitan {1 © 57/6 | 57/6 310 25/74| 12/13 Nil Nil | Swed. Match, B. (kr. 25) 116/103. 176 | +7id Nil 
453 389 54(b)  2$(a) Scottish Power £1....... 40/- | 40/7}| +734) 319 112/6 | 77/6 64(b)  6(a) | Tate and Lyle £1 ....... | 83/9 85 +13 9 0 
43 393 5(b)  3(a) Yorkshire — 42/6 | 426) ... 3.15 ae a1 aan - ; a dag mae ya ro 60 ; 3 | : Is 2 
| i Ie / xa obacco crts | - S > 5 in 
29 24/104 23(b) 22(a) Gas Light & Coke {l....  27/- | 273 34.319 79/43} 61/3 25(c) 30/c) Triplex Safety G. (10/- -)|| 77/6 | 789 H3| 2319S 
2224 190 7(b) 4(a) Imp. Continental Stk... 2134 200 | 133; § 12 65,3 | 44/6 10(c) 16(c) | Tube Investments f1.. 63.1} 631 oe 
271 246 24(a) 2§(b) Newe.-on-Tyne 1 ...... 26/- | 266| +6d} 4 4 59/9 | 51/74. 74(d) 2}(a) Turner & Newall {1... | 563 56 100 ro +9 0 
153 '120g--33(b) 2$(a) «SS. Metropolitan Stk..... 125} | 131) | +6 | 4 7 91/6 | 23/1g 3h(a) 39(d) Unilever £1.......------+ B/- | 313; +13) 4 6 0 
es ; Telegraphs, &c. 69/103} 58/- _5(a) 74(b) | United Dairies {1....... 61/3xd 61 3xd 41 3 
Xf 154 Nil | Nil. Cable & [A Ord. Stk. 26 | 253|—43) Nil 21/9 | 17/3 Nilfe) | 6c) United Molasses 6/8... 189 189 22 8 
' at Nil | Nil Wireless¢ B Ord. Stk. .. 74 73] - Nil 136/3 | 115/-  20(c) 26%(c) | Utd.Tob. (South) Ord. £1) 135/- | 1363 | +1/3) 3 13 0 
. 80f 2Bic) 4b(c) «Holding | 54% Cm. Pref. 101 | 102 +1 3.19 61/6 |: 526 7%(6) 5(a) Wallpaper Mfrs. Def. £1 || 563 56 10 jid) 4 6 O 
. 374 20(c) | 24(a) Great Northern £10... 39 | 39 | .. | 5 2 42/6 | 42/6 3(a) 5(b) Wiggins, Teape Ord. £1 | 41/3 | 426| +1/3| 315 3 

i> 29/9  5(b) | 2(a) —— ae = 31/10}, 33/13) +13) 4 10 6 1)115/9 100/6 50(b) 30(a) W oolworth(F.W.) Or. 5/- | 110/- 110 313 0 
- ‘otors Cycles j ! Mines = a hs ‘ 
87) yoy ae 2H) Asseod.EpaiganentOed £1 4216 | 426 | 315 3 || 61/74 47/74 @5(c) | 75(c) Ashanti Goldfields (4/- -) | S55 85 $8 0 

: W10O(c,  S0(c AUStiM Sm ...ccceceeeeeee 42/6 | 439 | + 1 3 514 0 126 | 7/9 +2$(ae) t5(be) Burma Corp. (Rs. 10)... || 9 19 517 0 
a TO Nil Nil | Birm. Sml. Arms fl... 10/- | 96 | — 6d Nil 22% ™ 5(a) 7$() Central Mining £8 ..... |} 21} 204 410 0 
389 22.3 100(b) 33§(a@)  Denmis 1/- .......0---+008 31/3 | 313 ‘ 4 606 17/104) a ag Commonwealth Mng.5/-) 113 11 ; Nil 
2 30/14 Nil(c) S(c) | Ford Moters {1 .......+. 35/7} 34/41} — 3° 218 Off 78/1) 56/103 139(t) 6}(a) Cons. Gids. of S. Af. £1) 68/1) 66 5 110}, 6 1 0 
e. J 14 Nil = Nil | Guy Motors (10/-) ..... 2/- ele Nil 35/6 |23/104 15(c) 274(c) Cons. MinesSelection10/- || 276 9 283) +9) | 9 16 0 
26 ents 2hla) | 10(b) Lucas (J.) £1 .-.----e+00- 60/- | 6 -| .. 4 0 143%) 124 99(a) 80(b) Crown Mines 10/- ..... 12% 134 6 6 0 
33 _ Sic) 12%(c) Leyland Motors {1 ...... 69/44, 71.3 \+1/10}) 3 10 3 11g | 9% 35(a) 333(b) Geduld £1 .........--+++ 10% 103 | +_ x i 
1a 8/3 3% 38) Morris 74% Cuin.Pref.{1 30/74) 30 73) | 418 Off 79/6 | 65/3 20(c) 20(c) | Johan. COREY iecesexee | 713 707 Tid) 3 13 
%34 37 Nil Nil | Napier 5/-...........-.-++ 12/6 | 126 | Nil 26/74 }21/10} 57¢(c) 50(c) ke View and Star 4/- | 24- -#© 6d} 8 4 0 
m6 109 sit | ra ==. hy tee 54/3 a a 3d) 4 7 OFF 13/19) 5/109 Nil Nil 1 ondon Tin 10 #3 83 or 

e aa ‘olls-Royce £1 ......++0++ 152/6x.d155'-xd+2/6| 210 O |} 84/44 69/03 57 (a) 50(d) ew erfontein 10/-| “0 - +" s 
et ay Nil(c) Nil(c) Rover Co. 8/-..0....+0+++ 17/6 g . | Nil 65/74| 54 rs a 274(a) | Nundydroog Mines 10/- | 576 589 ys; us Z 
&- eae Sic) | Nil(c) Singer £1............-.000+ 8/9 | -1/3 | Nil 60/- | 48/-  83(a)  10(5) Randfontein Ests. £1 52/9 | 92/9. - [of 
6 15(c) | 20(c) Standard Motor Co. £1 80; -xd 85, we +5 -| 414 0 2 4 — 124(¢) ta £1 ..000 oo si os 
53 | 19 13 vil Ni io Tinto £5 .....-000++ Ria ae 2 | : 
8 eat Nil | Nil Cunard £1 ...........000 4/6 | 46 ae Nil 30/103} 22/3 Nil(c) _20(c) Roan Antelope Cpr. 5/- | 28 3xd Ox 3xd | : ” : 
19 4 15/- 3(c) | Nil(c) Furness, Withy fl ecccces ! 17/3 17/3 si Nil 50/74 37/8 283 (a) 234(b) Springs Mines 5/~ ....-- 41 14 426 4 : 3 : : 
Nd Nil PL & O. Defd. £1.......0. 18/3 | 186 | +3d) Nil 14} 30(a) 80(b) Sub Nigel (10/-) -... 12g | th cag] 417 9 
Wi Ws oN Tea and Rubber 173/9 ame 44(b) | 20(a) | Union orp.(12/6 fy. pd.) | 158'9xd_ 162 Zend et + a = 
tr vg | Nil 2h(c) | Allied Sumatra £1 ...... is/- | 159| +94] 3 4 Off 639 | 51/3 30(a) 1010) | Wiluna Gold ({1) .....-. 539 +39 0 
89 2915 naa) | 2(b) Anglo-Dutch £1 ......... 25/- | 266) +16; 3 1 0 aint ae 
1g |g (c), S(c) Bab Lias {1 ............ 26/3 | 276 | +1/3| 312 91 FIXED AND OTHER TRUSTS Latest prices, as eupeited y the manage 
19% 14/3 Nil) | = Cons. Tea & Lands £10 | 22 213 sg } 4 4 0 — Oct. 30, | Compared || N Oct. 30, Compared 
43 24/9 | Bie) | estas Sound Ce. a lon) £1... 16/104} 189 praite4 4 5 6 Name 1935 Oct. 23 a 1935 Oct. 23 
37) zie Tea £1.........+ 9 | 33:9] ... 0 OC eT OT! 
= 37/6 15(¢) | 5(c) | Jorehaut Tea {1...... | =. 46/3 | —1/3 | ' : 0 Amalgamated Certs 39 —-23 | Hundred Securities 19 73--0' 43 * 
27 ise I24{e) 24(c)  Jokai (Assam) fi... || 43/9 | 426|-13| 1 4 0 British Empire “A” | 229-239) +34 es, | —.. 

: 1} y, 4 t: ” | 1 | be | 7 1 1¢ 
ne et 40 | 8(c) | L ai 43 Mall tial 3 16 0 |] Do. og oneal 7 918 9 | + 3d investors Gold _ in 38/44 weal ~ 
Wy a8 Ai | Nil Malacca Rubber £1"... | 29/9) 263) +28) Nil | Do. Competes 20,21 | +61 | Keystone Certs... | 18193 | +1id 
3104 274 Bc) | ee iu Trust £1.......... | 30/3 | 31/3 +H) 3 5 0 British General A add | + 6d National, “A”... 36 9-37 9xd +6d 
. | 8c) United Serdang 2/-..... | 3/6 | 36) -- 314 0] Do. “BY sven eee md | Do. “B” 219-229) 

- ' . - ' “15,9 rs 7 — 2 9 | L 3 
R629 wy | | bie) | Anglo Boudor an fi... | 22/-| 23/-|+1/-, 4 6 0 British Tndusicies st 21 22 1 eee | 189-199 | a 
707 41 c) | Anglo-Egyptian B £1... || 27/6 | 27/6 | ..- 7 5 5] Do., 2nd Series .. 173-183 | +: Da en lisois9| +4id 

wf 19)" AG 18 Anglo-Iranian {1 ...... | 64/4}, 64/4)| «.. | 317 0 Century Certs....... [18/7}-19/73) +38 | ProvidentInvestrs | 92.9-24/- | +3d 
ist @. Ne Apex (Trinidad) 5/- ... | 21/3 | 21/6 | +3d| 7 12 6 |] Commercial .......-. | 226-236 | +30 | ceettish Certs... | 19—-20- | 

43 9 | Attock £1....... | 17/6 | 18/14] +734) Nil First British ......-- 439-449 | 7 6-28 3 + 3d 
w7 we isl a Brit.Controlied(V.1.Cts) we Sat] t5a| Na _ || Firet Prov. A%... | 206216) +20 | Second Betwet 2, (19.74-20/7)| +30 

a urmah i “ ” | 189-199 | 13 L r t 19} 43-6 2) : 
4 38 Ile) | 7c) | Lobitos Oiifsids fi” (alah, 34/84 1s 1S 8 || For, Govt. oo "}is6196 | +34 Do “) a1 4 3d 
| wee JS > > 9) By oe £2 seer : ~ 
a a 210) Nil(c) Pacis x OnE Oy) 8 | Sail tala] _ Na Fourth Beith /714'9-19 S| La, | | Third British | 233.000 | og 
a x f: ori ae Units. 266 bid | + 44d || Trst.of B nsur. Is a | a 
i ro "e “i, Se Au Shell Transport [1 see | oy wil 213 38 Gold prod2nd Ser. | 19 3-20 3 | tie | Trust ay |: ho ae 3 
28 | 124(0))| Trinidad /toy arnt) +178 +18 0 || Gold Prod. 3rd Ser. |14/45-15 41) 7 | Universal Corte... 
to 7h(a) | V.O.C. Ord. 18/4 ....-. | 38/— | 39/44 +.1/43! 4.12 0 'IGp, Unit Certs. av. 20 10}-21/10} +14 aes 
Includes 13, tn ividend. b) Final dividend. (¢) Last two yearly dividends. a) Nine mervidend of 15 per cent. 
6) Caleuatea 8s Om capital ° (m) Including bonus 5% free of tax. (n) 74 per cent. basis. () ——e ste 


©) Also bonus 


900 per cent. from reserves in A shares. 


accretions. 
on basis of 73 annas dividend per share paid 


Y 


for 1934-35. | Taken at 16 annas to one ru 


ield worked on a 25 per cent. basis. 


(e) 


(y) pe Worked on a7} per cent. basis. 


Anoer Free 


of Income Tax. 


, 


m4 
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(Continued from page 871) 

more probable, and Suez Canal shares fell from 17,900 last 
Friday to 17,510 on Tuesday. There was a fairly general 
movement to liquidate holdings of rentes in favour of 
international issues. The tone of the market improved 
slightly toward the middle of the week, partly due to the 
approaching end of the account and the three days holiday 
of the Feast of All Saints. Suez Canal improved to 17,775, 
and mining shares rose. 


Oct. 23, Oct. 28, Oct. 30, Oct. 23, Oct. 28, Oct. 3» 


1935 1935 1935 1935 1935 1935 
Banque de Fran 8.980 9,050 9,010 | Wagons Lits. ..... 41} 43 42 
Credit Lyonnais 1,605 1,625 1,630 | Mexican Eagle ...... 20 21} 224 
Suez Carnal 17,605 17,615 17,775 | “ Chartered "’........ 86} 87 87 
Chargeus Reuns 143 155 EE i EE iciccnassencrnsewn 51} 52 52 
Rio Tinto 8.312 1,323 1,348 | De Beers.............. 386 384 392 
Royal Dutch 19,920 20,460 20,860 | “* Johnnies "’......... 265 269 268 

BERLIN 


Share prices continued to decline last week, except on 
Saturday, which witnessed a moderate recovery of the 
high-priced issues, including Stahlverein, Hoesch, Mannes- 
mann, Farbenindustrie and Bemberg rayon. Shipping 
securities were steady, the commercial banks weaker, and 
Reichsbank almost unchanged. Prices were again a little 
lower on the first two days of this week. The market is 
very dull. Reichsmark and some foreign currency bonds 
were firmish, and seem to have attracted money realised 
by the selling of shares. In the certificated dollar bond 
list the State and bank issues recovered slightly. At the 
mid-week the share market was still quiet, but Government 
loans were slightly firmer. 


Oct. 23, Oct. 28, Oct. 30, Oct. 23, Oct. 28, Oct. 30, 


1935 1935 1935 1935 1935 1935 
Reichsbank . 174°75 173-00 173-00 Bt MEE nie nasens oben 37-00 37-00 36-60 
D.D. Banik 85°75) 85-3) 84°50 |] Siemens and 
Dresdner 85°75 85-50 85-00 Halske 166-75 166-00 164-25 
1.G. Farben- 
industri 148-00 148-90 149-50 |] A. KL UL ............ 55°75 54°90 54:10 

Norddeutscher . Hamburg-Amer 

Lioyd (New 17°75 17°75 17-90 (* Hapag New") 16°25 16°10 16-10 


AMSTERDAM 


Prices on the Bourse made a slight recovery towards the 
end of last week, with rubber and sugar issues fairly strong 
and oil shares in the lead on reports of record consumption 
in America and satisfactory results for Shell Union’s third 
quarter. There was little interest in industrials. This week 
there was a reaction except at first in the American section, 
and there have been irregular movements from day to day. 
At the mid-week sugar and oil issues were firm, rubber and 
industrial shares idle. 


Oct. 23, Oct. 28, Oct. 30, 


Oct, 23, Oct. 28, Oct. 30, 
1935 1935 


1935 1935 1935 1935 

23°, Dutch Loan 73% 73} 73% | Steel Common . Be 28 27} 
53% German 998 19,0 0 J AKU. = 26h 26h 28 
Unilever N.V at 99} 98g Ford Motor ......... 2544 250 247 

Philips Lamps 2458p 2432-2405 Deli Batavia Tob... 138} 140 140} 
Netherlands Ship Roval Dutch 194} 199% 201 
Vaion 41} 41) 423 Handels Ams 199) 25 207 





CAPITAL ISSUES 


THERE are tentative signs of a stirring in the dry bones of 
the new issue market, following the more confident course of 
share prices during the last fortnight. If report speaks cor- 
rectly, a further conversion operation on behalf of the 
Commonwealth Government may be under consideration. 
Of the week’s issues to the public, the largest is by Stewart 
and Ardern, motor distributors, established for over twenty 
years in the Metropolitan area. The ten-year profits record 
set out in the prospectus shows somewhat wide fluctuations 
in earnings, with a sharp recovery in the latest year. The 
preference shares, which have ‘‘ low geared ’’ participating 
rights, are covered reasonably by the latest profits, though 
not excessively by average profits during the last five years 

he 2s. ordinary shares, issued at 25 per cent. premium, 
are Clearly of speculative interest, despite their apparently 
generous cover by latest earnings. The Norvic Shoe Comi- 
pany’s issue is made under satisfactory 
recent profits, and the basis of acqui 
companies appears reasonable. 

preference and preferred ordin 
tively at 5 per cent. and 35 





ary shares (offered respec- 
a0. per « per cent. premium) may be of 
ess immediate interest to the speculative buyer than to the 


industrial investor requiring relative profits stability. Th 

5s- participating preferred share issue of Clydesdale Supply 
Company is associated with an allotment of one million 
shilling ordinary shares to the vendors of this Scottish radio 


THE ECONOMIST 


conditions as regards 
sition of the vendor 
The potential yields on the 
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dealers’ organisation. On the new basi 

charges the shares, in a trade normally a etaee 
fluctuations, do not appear to have a Ps 10 Wid 
margin. Statements *' for information ’’ have te 

lished by Loloma (Fiji) Gold Mines, a Fiji propesitnn 
tered in Melbourne, and British Sangamo, an ke Tes 
equipment concern. A conversion offer by the Irish Fe 
State is predominantly of domestic concem, since th ~~ 
is available for Irish trustees only, and wil] hee ail 
quotations only at Dublin and Cork. = 


Powers of pr 
tive conversion are being sought unless hold Presump, 


ers “* 
out ’’ and apply for redemption of their 5 per cent. Nation 
Loan. Lists will open on Monday ne “= 


4 0 ext for an issue of 
1,500,000 §s. ordinary shares in Dominion Reefs (Kler}s 
dorp), which will acquire partially developed properi 
from Klerksdorp Consolidated Goldfields. The a 
profits from a full year’s working are estimated at yi: 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Oct. 26, 1935, including conversions, £259 494 09 
Amount previously recorded, Jan. 1 to Oct. 26, 1935, excluding « onversions, £13] 124% 
: _ National Savings Certificates 
Net receipts, Five days to October 26, 1935, Dr. £100,000. 





Nominal Conver- 

















New First Further 

: Capital sions Money Payment Liability 

To the Public £ £ é { , 
Clydesdale Supply Co., 400,000 6°, - 

Cum. Participating Pref. 5/- at par 100,000 100,000 20,000 sm 
Norvic Shoe Co., 150,000 5°, Cum. : 

PUNE. £0 BE Sal — owen sescosnsvcessvensase 150,000 157,500 15,000 142.5 
Do., 150,000 Pref. Ord. £1 at 27/- .... 150,000 202,500 15,000 187.5% 
Stewart and Ardern, 400,000 6% Cum. 

ag a PS | ee 400,000 $29,000 49,000 380.0% 
Do., 400,000 Ord. 2/- at 2/6............ 40,000 50,000 20.000 3h.0%) 

BRMEEE “Lcsccsneutcnmbopesnecvaueenr 840,000 930,000 110,000 820.0% 
To Shareholders only 
British Portland Cement, 320,000 Ord. 

OC a 320,000 320,000 320,00) 
Standard Motor, 150,000 Ord. {1 at £2 150,000 300,000 300,00) 
Reid (W. B.) and Co., £275,065 4° 

Deb. Stk. (to repay £275,065 5°, 

SA NLL, «shoe cisadcenbanekhnavegnees 275,065 275,065 275,085 
Western Reefs Exploration and De- ‘ 

velopment, 300,000 shares 5;- at par 75,000 75,000 73,00) 

eee eee 670,065 275,065 695,000 970,085 
Total Offered for Subscription— Total Offered tor Subscription— 
Including Excluding Including — Excluding 
Conversions Conversions Conversions Conversions 
Jan. 1 to date— £ Whole year— f . 

BP ‘wesncuens 261,294,068 132,649,700 1934............ 410,980,300 169, 108,70" 

PE Neccieniis 340,031,901 148,019,479 1933............ 467,921,500 244,780,90 

ED  scteaheentin 423,109,324 233,983,884 1932... i 2,699,684, 265a 188,900,969 

EE eentinonts 765,614,031 177,460,729 1931............ 114,290,666 102,044,281 

1928 ......... 506,961,409 332,931,678 1928............ 693,100,056  369,098,0/ 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loag into 


3} per cent. War Loan. E 
Nature of Borrowing 








Debentures Preference Ordinary - 
anuary 1 to date— ae » 649 700) 
, Sete 72 of7,551 28,202,524 32,179,625 132,648") 

OO eater edi tee 92,347,389 16,211,665 39,460,425 1480194" 
Whole year— . <9 1m) 
cn ceca 212,917,900 45,062,600 111,177,600 369,158.1" 
SED Scccacanneiendshansinlinanein 222,064,300 12,733,700 9,982,500 eam 

1934 veseceveeeee 102,769,300 = 21,461,000 44,878,400 165,108 

By Stock Exchange Introduction 

Approximate on 

Capital Price Dealings = 
Introduced an Inv . 
‘ 99,979,5§4 
Amount previously recorded ..............c:sss++++ 26,164,000 asi 3.0% 
British Sangamo Co., 300,000 Ord. Shares, 10/-... 150,000 “6:3 243,79 
Port of Beira Development, 780,000" A"’shs.1/- 39,000 ce anita 
aa 40) 437,0 

Tete G0 Bade, BBB ccccvccscsccscesccccscccsscscerecese 26,343,000 re oe 
ae 45,326,525 

DUR CR RII, eccccccccceccccesincsnenssonescoenss 23,640,568 


PUBLIC OFFERS ' 7 
Stewart and Ardern, Ltd.—Issue of 400,000 6 per cent 


9s. and 
cumulative participating £1 preference shares at —_ 
400,000 2s. ordinary shares at 2s. 6d. Acquit Eoin 
October 1, 1935, the business of Stewart and genre 
car distributors. Assets acquired, £403,888, 90.000 in 95, 
£489,312 payable {£379,312 in cash and 1,109, to Se 
ordinary shares. Profits before income tax, as 68,115. 
tember 30th: 1933, £45,084; 1934, £41,590; 19¥9, ulatve 

Norvic Shoe Company, Ltd.—Issue of —_ (1 ordinat’ 
£1 preference shares at 21s. and 150,000 preferre ruire under 
shares at 27s. Incorporated October, 1935, wp 1946, and 
taking of Howlett and White, Ltd., founded ID oo csort 
three subsidiaries—manufacturers and aneue’ cquired for 
dealers in boots and shoes. Net assets £330,005 preferen 
£455,000 payable £35,000 in cash and re died profits, 
preferred ordinary and deferred shares. ' £62,277; 
years ended June 30th: 1933, £52,411; 

1935, £66,847. 

Clydesdale Supply Company, 
cent. cumulative participating 5s. pre 
Incorporated October, 1935, to acquire 
cycle retailing business of similar name. : payable 
(including goodwill £10,711) acquired at pat 


wil of 400,000 6 Pe 
Ltd. — ed shares at y 
Glasgow radio a 


70,000 
> 720,00 
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‘7.0 in Is. ordinary shares. Profits, before 
— é jae income tax, 54 weeks to March 31, 1933, 
a oe ended March 31, 1934, £14,242; 1935, £15,899. 
1, jo, Ys 

py STOCK EXCHANGE INTRODUCTION 

iii) No Liability Gold Mines.— Issued capital, 
Laocns 5s Registered in Melbourne, Victoria, August 1, 

)0e Acquires from Loloma Gold Mines all assets, subject 
i. ting liabilities of that Company, including prospecting 
a 244 over 193 acres, issued by the Mining Board of 
. am Government. Purchase price: 420,000 shares 5s, 
c of which Is. 6d. paid and 180,000 shares 5s. fully paid. 
acil, 


iti o Company, Ltd.—Issued capital 300,000 
ee ranean in April, 1921, to manu- 
“ me electric meters, time switches, etc., at works in Enfield. 
= nv has an arrangement with Sangamo Electric Company 
eae U.S.A., and the Sangamo Company of Toronto 
* interchange of all patents and improvements. Balance 
an December 31, 1934, showed total assets £201,573. 
be vear 1934, £37,455. Ordinary dividend : 1933, 15 per 
est. 1934, 25 per cent. 


BY TENDER 


Marlow Water Company.—Messrs A. and W. Richards 
fer by tender £5,535 4 per cent. perpetual debenture stock 
st minimum price 106 per cent. yielding at that price 
43 15s. 6d. per cent., also £30,000, ordinary stock at minimum 
price {120 per £100 at which yield is {4 3s. 4d. per cent. 
apital required for extensions. Net revenue year 1934, 
44379. Reserve fund £4,000. Water rental 1934, £7,855. 
Half-vear to June 30, 1935, £4,014. 


BONUS ISSUE 


Standard Motor Company, Ltd.—This company is to issue 
150,000 ordinary {1 at £2 each to shareholders in proportion 
of one new share for each two shares held, ranking pani passu 
with existing shares. Powers are to be sought to issue a 
further 10,000 shares to members of the executive staff at 
the same price. Cash’s Lane Works at Coventry are to be 
sid and replaced by an up-to-date machine-shop at the 
main Canley works, near Coventry. 


ISSUES TO SHAREHOLDERS ONLY 
British Portland Cement Manufacturers.—The directors 


propose to issue 320,000 unissued ordinary shares {1. The 
new shares will rank for the final dividend payable in respect 
of the current financial year and will be provisionally allotted 
at par to the ordinary stockholders registered in the books 
on Uctober 31st in the proportion of one new share for each 
{5.25 of existing stock. The ordinary stock register will be 
closed from November Ist to 7th. 


Western Reefs Exploration and Development Company, Ltd. 
—The board has decided to raise additional funds to a total 
of £75,000 by the issue of 300,000 shares at par. These shares 
are being offered to the subscribers of the original working 
capital. The additional funds which it is proposed to raise 
wil, when added to the company’s present cash balance of 
approximately £40,000, bring the amount available for further 
work to a total of £115,000. 


CONVERSIONS AND REPAYMENTS 


Irish Free State.—Issue of {7,000,000 4 per cent. Conversion 
Loan 1950-70 at par. Holders of existing 5 per cent. National 
an, of which notice of repayment has been given, are offered 
; version into an equal amount of 4 per cent. Conversion 
Loan. Cash subscriptions will also be received at par, to 
Talse total amount to £7,000,000, subject to reduction of 
épproximately 41,150,000 representing sinking fund available 
- First National Loan. Powers will be sought to convert 
— in respect of which no application for redemption or 

Version is received by November 23, 1935. New stock 
ewable December 1, 1970, or after December 1, 1950, on 


: *e Months’ notice, and will be officially quoted on Dublin 
td Cork Stock Exchanges. 


orvelsh Associated Collieries, Ltd.—Welsh Associated Collieries 
— to convert its {8,159,473 share capital into stock, 
amal ‘rable in the minimum amount of £1. Under the 
to oe scheme the company’s assets were transferred 
— Dufiryn Associated Collieries, Ltd., at the close of 
ended ther March 31, 1935, and accounts for three months 

tthe at date will be submitted at the general meeting at 
alteration House, London, on November 15, 1935, at which 

mane ie company’s articles will also be submitted. 


cat by Raid and Company.— This company has issued 4 per 
Convert ture stock to replace 5 per cent. stock. An offer to 
at 4 per cent. was sent to all holders of the existing 
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stock, the amount outstanding being £275,065. Holders of a 
total of £139,250 have agreed to convert, leaving £135,815 to 
be found by the underwriters, the Northern Developments and 
Finance. Allotment letters will be sent out on November Ist, 


and those holders who have not converted will be paid off on 
March 27, 1936. 


Clay (Henry) and Bock and Company.—The company will 
redeem the whole of its debentures on January 1, 1936. 


FIXED TRUST 
Hundred Securities Trust.—This fixed trust, sponsored by the 
Dawnay Day group, will hold 100 securities. Trustees : 
Lloyds Bank Ltd. Features of the trust include : provision for 
future management expenses; cumulative arrangements; an 
undertaking to repurchase sub-units at liquidation value, and 
powers to add similar securities not already included in the list. 
Meeting of certificate holders may be convened during last five 
years of trust period to authorise exchange of securities for 

shares in a managed investment trust. 


OFFERS ABROAD 


Government of Algiers.—The Government of Algiers have 
made a public offer through the principal joint stock banks 
of Frs. 600,000,000 (48,000,000) in tax-free 5 per cent. bonds, 
at rs. 920, or 92 per cent. Interest is payable half-yearly 
as from October 20, 1935, and is free from the 10 per cent. 
interest reduction on all French Government stocks under 
the decree dated July 26, 1935. The new bonds are redecem- 
able at par on or after January 1, 1937, and finally on 
October 20, 1955. 

Cleveland Electric Mluminating Company.—Issue of 235,225 
shares of $4.5 preferred stock of the Cleveland Electric 
Illuminating Company, a subsidiary of the North American 
company. The shares were priced at $102.75 plus accrued 
dividends. 

FORTHCOMING ISSUES 


New Machavie Gold Mining.—In order to provide the funds 
necessary for completing the purchase of the Buffelsdoorn 
property the directors have decided to make an issue of a 
portion of the reserve shares, as the present funds are required 
for erection of plant and equipment. It is proposed to offer 
these reserve shares, which will be issued at par, to share- 
holders in the New Machavie Company. 


SUN CLE 
SHELL 
LUBRICATING QD 





officially 
recommended 


during winter 


by 





STANDARD 











876 


Blackburn Aeroplane and Motor Company.—It is rumoured 
that this concern might soon make a public issue. 


The Sun Cycle and Fittings Company, Ltd.—Arrangements 
for otter for sale of 275,000 ordinary shares of 4s. each at 5s. per 
share are now completed. It is expected that the list will 
open on November 6th. 


OTHER RESULTS OF ISSUES 
West Hampshire Water.—For the 2,000 4} per cent. pre- 


ference shares the average price obtained was {12 10s. 6d. 
per share. For the 1,500 ordinary shares the average price 
obtained was £17 12s. 9d. 


CALLS DUE NOVEMBER 4 TO NOVEMBER 39, 1935 


The grand total of calls in November, 1935, is /9,759,149 
which compares with {8,049,212 in November, 1934. 


Nomina! 





t — Amount] When | Making 
oF anak Company of Call pavable Paid 
fl Connaught Estates, 15,000 Ord. Shares, at 20.6 15 - Nov. 9 All 

él Deo, 28,00) 64°, Cum. Pref. Shares, at 216... 166 | Nov. 9 All 

Stock West Bromwich, 39% “A” Stk., 1954-56, 
Re Be I i saiervnencieneeseseicveessenves £459 | Nov. 7} £55°4 
LONDON NEW ISSUE PRICES 
ita —. Issue | Amt. Price, Price, 
Stock or Share price | paid | Oct. 23, 1935 | Oct. 30, 1935 
African Railway Finance 2% Deb. ... 98} 23} 24-1} dis 24-1} dis 
British (Guest heen & Baldwins) 4°,Deb.] 100 7v i-l1g pm 14-24 pm 
Cables Investment Trust Pref. £10... 10} i 4 —4'6 pm 4/—46 pm 
Do. 3}°, Debs. ... | 99 Ww 8-2 dis §-2 dis 
Crown Flour 44% Debs. .............00000 98 40 2}-2 dis 24-2 dis 
Daily Sketch 43°% Ist Deb. .............0. 104 54 14-2} pm 1}-2} pm 
SO IEE, GOs SBF vicnonnccnsenscceneseonne 5 - 4- 2 6-3 - dis 9d-—3d dis 
Do. 54% 2nd Debs. ............. 100 6 8h-6} dis 9-7 dis 
REED MELD OT  siavssanscvecensnussvene 5 - 11103-1214 12'—12 3 
SN OF ts PIPER o5s50~.cnsnnesasconnesenen 98 58 2-14 dis 14-1 dis 
Kelly's Directories 4°, Deb. ............ 104 24 13-2} pm 1}-2] pm 
ee A eee 99} 59} par-} pm par—4 pm 
Leeds and Wakefield Brewerie s 6° Pref. 

ST Giccutcucnmsuscausbineniecodsstncnbiuaent 246 | 176] 3d dis-3d pm 3d-9d pm 
London County Freehold Prope rties 20/-] 46-] 30 3 3-2/9 dis 3 3-29 dis 
London Electric Transport 2}%% Debs. 97 32 13-1} dis 1g-1§ dis 
SCTE AP TR:  sbicchestonbbensbessassuscases 98h 584 }-? pm 4-1 pm 
Macieans 6°, Pref. 20/—_ ........0..00s0008 21,- | 11/- | 14d dis-1}d pm] 14d dis-14d pm 
Ribblesdale Cement 4°, Debs............. 101 51 4-1} pm 4-14 pm 
ON" A eee ee 206] 106 par-6d pm 6d-1,- pm 
Selfridge and Co. 4% Debs. ............... 100 ; 101§-102 1013-102 
SE IES oss ccunnsnsesceuessencesvensts 5/- 5 31 6-326 31/—32,- 
EE Es RIE oinehanseresccssnconscce 100 45 2-1} dis 2-14 dis 
Ultra Electric (Holding) 5/-_............ 5- 8 —86 874-91}. 
SU NEI APTS cncvescessessesvonsnesee 100 55 1-} dis $ dis-par 
A Bs ED ees 100 75 1}-} dis 1}- 3? dis 
Weyburn Engineering 5/- 63 4- wh 9d-1/3 pm 
Do., 6% Pref. 10/-...... 10,- 5 - —_ par-3d pm 
Wood, Rozelaar, etc., 10/- 10/- 5 9d-1'3 pm 9d-1/- pm 
Do., 6% a ecenniinceeecesa teal 10 - 5 3d dis-3d pm ]1}d dis-14d pm 
sapere antemnaciesceetoemin aetna elatnnaianageetiearaenstiaiinammiatmtateat no ae Sateen 








WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Aggregate Gross Receipts 1935 




















— with } 
(b) Week ended weeks 
Oct. 25, 1935 (£000) 
(c) Week ended : 
Oct. 26, 1935 


9,020] 7,786) 4,202] 11,988] ‘ 
8,880) 7,714) 4,267] 11,981] 20,861 
13,857}13331] 9,488] 22,819] 36,676 
3,558] 13406] 9,682] 23,088] 36,646 
21,279 19258} 9,732) 28,990] 50,269 
3}} 20,887)19119) 9,652] 28,771] 49,658 

13,164 2,628} 1,262] 3,890] 17,054 
4,094) 16,893 
cae 43003) 24684) 67,687] 125007 
56,124) 43026] 24904] 67,934]124058 





5 21-7 134-2 
WIS 22-1) 133-6 
464-4 397-5} 861-9 
442-0 373: 9 815- 9 

81-3 1492-6/2573-9 
1053-9 1401-5'2455-4 


CoMPaRISONS WITH CoRRESPONDING PzRiops, 1933 and 1934 
(000’s omitted) 
LL 
| Western | LMS. | LN-ER. | Southern 
Second _haif- 1934, com é é 
with half-year, 1933 : 
ne 955, decrease...... 
with first half-year 1934 : 
Second half 1935, 
-year compared 
with second half-year, 1934 : 
17 weeks to Oct. 27, 1935... 


pers second half 1935 4\ 6 
apart e nf "+ 7 
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LONDON TRANSPORT 


Compared with im, 
Week ending October 26, 1988..........eceeseso- a “ae 
Aggregate 17 weeks ending October 26, 1935 £9,226's00 + 1.0m 
* For an explanation of the manner in which the fe +1292 
» March 17, 1934, page 610." Ua ®P, tee the 


Note.—The receipts this year include receipts of bus and coach 


te corresponding period Tat petting 
make @ comparison with the previous year, the figures for ti Of last year. Ia ones 
on the basis of the best information available t year have ber 


OVERSEAS RAILWAY RECEIPTS 


Gross Receipts 








~” > Gross 
Name ; i if tor Werk Receipts 
s a ee 
a 1935 +or-| 1935 | 44. 





































Assam Benga) ..... $4, 75,700] — 65.868] a1 784: 
Barsi Lt. Ry. ...... | 2 $36,40014 "300 — 14,8594 
ee a $7,70,051|+ 2391 347 
Bengal-Nagpur .... | 2 $19,63,000] + 56,7261 3.74 48.6 a 
Bombay, Bar.&C.I. | 29 331,41,000| 4 2,62,00015 08.3505 oa 
Madras & S. Mahr. | 26 $17,78,000]— 74,742 3,57,09 473 wa a 
Rae Kemecn | | $1,31,827|— 13,640 a 
South Indian ....... 27 $15,28,152'— 2,07,202! 9 96 $2 995 ISi073 
3 10 days. 
CANADIAN 
— ee 
: : . ee > | 
Canadian National. | 41 [Oct. 2123607 3,949,698) 4 31,7461 137,151,699 5 os a 
Canadian Pacific ... | 41 21117224 3,161,000) + 195,000) 101,914,000) — 2 8789 
SOUTH AMERICAN 
Antofagasta (Chili 1935 £ 7 ’ rt 
and Bolivia)...... 43 jOct. 27] 830 15,560) 2.090 530,640) - SR» 
. * agl en< 397,400 17,100) 2,378,100 oH 
3 , Y 
Argeatine N.E. .... | 17 26] 753) J 15, 72 28 : gas ; 18 re 
. = ale > 76,000) + 322,000) 21,199,000 3 n 
B.A. and Pacific ... | 17 26} 2,806 £180,846 19,1001 1'245,0001. Thay 
B.A. Central ........ 15 13 $106,300 7.6001 1.917,400]— 57.0% 
~ eel = nor) f 22,173,000] — 88,000) 34,589,000] — 898.0% 
B.A. Gt. Southern 17 26] 5,085 ‘ei 127 8731. 55201 2.031.905 me 
, "8 , £640,000 30,0001 11,308,000 644.0) 
B.A. Western ...... 17 26] 1,930 2/37,603 - “1'647] e6H 2521-28888 
- ola $2,003,750] | 332,050] 34,189,700] — 1,488.50 
Sunt aapats .5 5° 26) 3,700) 9 °6/117,729] ~ 19,797] 2,008,384] | S888 
Central Uruguayan | 17 26] 273 £9,022 11,745) —:143,351]— 158.64 
C. Urg. t Ext.) | 17 26] 311 1,280 412 22,597 2816 
Cc. Ure. N. Ext.) . 17 26] 185 (9454 105 17,545 4113 
C. Urg. (W. Ext.)... | 17 26) 211 {776 17 12,637 82) 
en ai £468,000] 21.000) 9.060.000 140) 
Cordoba Central.... 17 26] 1,218 *£27,500| + 1.310 $32,200) - 
Rios > £166,100] — 22,900) 3,423,700 1. 
Eatre Rios .......... 17 26) 810 *9/9:759 a 1,313 201,109 = 
G. Westn. of Brazi) | 43 26} 1,08 £11,100 2,900} 320,700] 29,80) 
Ms1815000] + 159,000] 64,709,000] 585,00 
Leopoldina........... 43 26) 1,818 of 20,797 3.491 764,401 Wo. 
Leopoldina Termal. | 43 26] ... | Ms. 301,000] 4- 17,000) 12,785,000)-— SN 
2 nap” Onand a 904 - 13.084 
ea 94t 15} 401 a£7,703) + 3,783 ie 417 257 -- 
Paraguay Central 17 26} 274) $1,795,000) + 931,000] 32,675, BST IU 
. a1ée 14 99 42,6588 
17 26] 100] Col. 14,700) + — 3,160 204,221 
ene ™ Ms: 2220000 +. 475,000) 88,060,0007 - 118seu") 
San Paulo ........... 32 20) 153} 0f25, 530) - 645] 1,069,562] - 72418 
United of Havana. | 17 26) 1,353 £14,192" 7331 = .277,830|—- 7,089 


thet. 
© Converted at a oficial cate during week extn 26—17-02 pesos to 
o Free market — ¢ Mon: $ Receipts in Argentine Peo 
dor £006 Ls ot ficial este cating ta WAS 





« Comparative 
f Converted at free” rate as a result of a decision of the High Court 
OTHER OVERSEAS 
: ta 19353 £ 
ent Railways. 27 loct. 10| 925 +8,919] + 1,220 pe ya 
Markets.. | 43 24) ... ngis}- 24 Mis 

Gr.Southn.of Spain | 42 19} 104] Ps, 36,649) 26,248) 1844, yoo! 8,10) 
Mexican Railway... | 43 2t 483 $241,200) 4 27,700! 3,940, 





¢ 10 days. 
SUEZ es RECEIPTS = 
S. $ ye | . anid 
Suez Canal a 41 I al. $291510,000 +.449000017 710,060,000) » 2294 








_ 10 days. 


TRAMWAYS WEEKLY GROSS RECEIPTS 









ont 28 328 $653,787] 4 16,232] 27 118,243) + me 
« 3 jOct. 2 ‘ Ss v4 28i 
iol ove is ; 13}... $65,817}— 10,849 989,01 
. Colne and 33 
Nelson Jt. Trspt. | 1 26} 76 £4,971|— 474 i ss aa 
tta Tramways; |! 26} ... | Rs. 1,04, 682 + 6, “56] 148,985) 4 We 
Thane Exec. 6 eee -; - oan) 52 2 yW- vee 
oe : = 3 (bs 686 - v4 =e . 6637 
Madras —¥ 94t ei Rs. 54,7591—- _1,8551_ 10,085 






¢ Montos. 


MONTHLY TRAFFICS 


apts to Date 
Receipts for Month Receipt 


n 
a em 
Company & | Ending! scrip- . + of 
; 2 tion +or- 1935 


= | 


34) + 
9,935,028] + 497,599] 89,7765: 


N 
i 


Barcelona Traction} 9 |Sept. 30} Gross | Ps. 


+ 

Net |Ps.6,563,460) + Ss5,ee Seat ee 

Canadian National] 9 |Sept. 30 yay oie oe a: 428 eis 168,64 way 
ros (000! + 1,403,000) 92, er 

Canadian Pacific . t. 30] Gross | $13,446,000] +1, 28937, 000] — 22880 
n Pacific 9 |Sep Net $3,290,000) + 357.008 4335 880 28, 


Zafra and Huelva | 9 |Sept. 30] Gross} Ps. 321, = 42 - 
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13 
2816 
4113 

82) 
liom 
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101,90 
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Xovember 2, 1935 


COMPANY MEETINGS, &c. 


ONDON, AUSTRALIAN AND GENERAL EXPLORA- 
TION COMPANY, LIMITED 


PROSPECTS AT ROSTERMAN MINES 


rhe twenty-sixth annual general meeting of the London, 
 aeslian and General Exploration Company, Limited, was held, 
a sth ultimo, at 20 Copthall Avenue, London. 

Mr c. Algernon Moreing (chairman and managing director), in 
. course of his speech, said: The operations for the year have 
culted in a profit of £26,847 12s. 4d., compared with a loss of 
2 %s, in the previous year, and naturally I and my colleagues 
stremely gratified that we are now in a position to resume the 
The amount of cash has increased from 


pp tae 


5 


r 





ements of dividends. 
30 to £57,030. 
“Through our large holding in the Tanami Gold Mining Syndicate, 
~ited, we are substantially interested in the Rosterman Gold 
: -in Kenya. In February this year Rosterman Gold Mines, 
. 4. was formed to develop and equip this mine and the shares 
ve offered for public subscription. 
ng largely over-subscribed. Very good progress has been made 
with the work in hand, and crushing is expected to start in the 
atly spring. This, I think, must be almost a record. 

\s a matter of interest you would, I think, like to know that 
the Rosterman Company acquired from the vendors a small pilot 


The issue was a great success, 


last 1.874 oz. of gold have been recovered from 1,724 tons of ore 
treated by it. As there is no cyanide plant installed, a consider- 
able portion of the gold in the ore has not been recovered, and is 
stil] left in the accumulated sands for future treatment, but the 
figures I have quoted give you an idea of the richness of the ore 
from this mine. 

The company is largely interested in the Klerksdorp Consoli- 
dated Goldfields, Limited, and shareholders will be interested to 
hear of the progress made by that company. The Klerksdorp 
Company owns the mineral rights over about go square miles, 
which is underlaid by the whole of the Witwatersrand series of 
reels. Active development work was begun on the Dominion 
Reef, which had been traced along the outcrop for a distance of 
about 16 miles, and since these operations were started over 
125,000 tons of ore of an average grade of 6 dwt. had been 
leveloped by September 30 this year, and 72,000 tons of the same 
grade had been partly developed, and it is estimated that 250,000 
tons of ore will be opened up and ready for stoping by Decem- 
ver jist this year. I think you will agree with me that this is a 
very remarkable performance, and reflects great credit on all 


concerned. 
PROSPECTS OF THE NEW COMPANY 


The directors of Klerksdorp Consolidated Goldfields, Limited, 
“ave been advised by their consulting engineers, Messrs Bewick, 
Moreing and Company, that the development work accomplished 
iusuhes the immediate erection of a mill of a capacity of 20,000 
tons «month. They have decided on the formation of their first 
‘Usidiary, which is called Dominion Reefs (Klerksdorp), Limited. 
This new company will have a capital of £625,000, of which 
-75,000 will be issued for cash, and will acquire from the parent 
“mpany some nine square miles of its territory, with about four 
men of the outcrop of the Dominion reef. I have been asked to 
ae chairman of the new company, and I have gladly given 
*, Sonsent. I can with confidence recommend it to your favour- 
In my opinion it is not a speculation but a safe 
= hich will earn very. large profits as soon as the mill 

- “ork. The issue will be made early next week. 
Peery Sone is acquiring only a small portion of the 
bh wit he 7 erksdorp Consolidated Goldfields, which is still 
Dominion Hho gate miles of mining rights and 12 miles of the 

Whilst oe outcrops. 

aleen ta Moreing was in Johannesburg in November last 
ty eee was submitted to him, and in March he flew out 
in the “ ee by Mr Mallet. Their visit resulted 
Mining Com aly - company—the Swaziland and General Gold 
selves oa imited—sponsored_ by our friends and our- 
in pba pny options upon various properties in the 
of the Transvaal, upon which active develop- 


Ment Work j . 
S now in han rhich je ous ce 
ing results, d, work which is giving the most promis 


Our company is 


able notice. 
lavestment, w 


i eee 4S ina sound position. The investments are valued 
tvative basis, and the enterprises in which it is in- 


“etested : 
toa are full of promise, and I look forward with confidence 
Prosperous future. 


he yy 
“port and accounts w 


ere unanimously adopted. 
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IMPERIAL AIRWAYS, LIMITED 


CONTINUED PROGRESS AND DEVELOPMENT 


The eleventh ordinary general meeting of Imperial 
Limited, was held, on the 3rst 
London. 

The Rt. Hon. Sir Eric Geddes. 
chairman), in the course of 


4 . 
\irways, 


ultimo, at the Hotel Victoria, 


>.CLB.:, 


his speech, said: 


G.B.E., K.C.B. (the 
We h ive been 
informed officially of the Government’s decision that our company 
is to continue as the Government's chosen instrument 
development of the existing Empire lines. 


The principal features of a 


for the 


long-term agreement have 


been 
agreed with the Government. Bevond that, I am not in Dosi- 
tion to say more to-day except that, with the knowledge and 


consent of the Government, we have placed orders for new air- 
craft. The standard of accommodation for passengers will be 


superior to anything yet seen in aircraft. 


The gross profit for the year amounts to /366,446, as compared 
with £314,661 for the previous year. The board recommends a 
dividend of 6 per cent., plus a bonus of 1 per cent., Loth less 
tax, leaving £64,503 to be carried forward. 

The report indicates continued progress in the volume of traffic 
carried. All classes of tratiic have contributed to this improve- 


ment on the regular services. Further great developments in 


the carriage of mails by air may be expected in the future, and 
I have no doubt that you took due note of the official statements 
that were made by the Under-Secretary of State for Air and the 
Postmaster-General at the end of last year to the effect that the 
Government has decided, as a matter of principle, that in the 
future letter mails within the Empire will, as far as is practicable, 
be carried by air. 

During the year under review the traffic carried on our 
what 
improved, and in spite of increased competition at lower fares. 


pean services was not only again maintained, but som 


The aircraft that were employed on these services are, of course, 
approaching their replacement age and are, as regards speed, at 
a disadvantage compared with new craft, but their comtort and 
standard of service provided are still, we believe, second to none 
in the world. The company has ordered new aircratt for the 
European services, which will be larger and much faster than the 
existing main line fleet. : 
During the current year we 
Europe by opening a new line between London and Budapest. It 


have extended our activities in 


is too early to say more as to the results of this enterprise than 
that up to date they show good promise. 

During last year, and taking the Continental routes 
of London as a whole, our company carried more passengers 


in and out 
than all the foreign air companies put together. 


IMPERIAL SERVICES 
During the year under review the new Australian company, 
Qantas Empire Airways, in which our company holds an equal 
interest with that pioneer Australian company, Queensland and 
Northern Territory Aerial Services, Limited (Qantas), commenced 
operations on the Singapore-Brisbane route under contract with 
the Commonwealth Government, thus completing the all-British 
air service between England and Australia. 
The through service from England to Australia has now been 
in operation for about ten particularly 
mails, has grown to an extent that warrants an 


months, and the tratiic, 


increase olf 
frequency from once a week to twice a week. . 

You will remember that we started the England-India 
in our financial year 1929-30. Taking that year’s traffic as 10 
for the purpose of comparison, the total by 1933-34 had risen to 
31, and for the year under re view to 44. In other words, the 
traffic carried was over four times more than it was five years 
On the African service as a whole the traffic has increased 


service 


ago. 
by 41 per cent. over the previous year. 
During the year under review Imperial 
sidiary and associated companies flew a total of Over 3,500,000 
miles: for the current vear this figure will probably exceed 
represe nting an average of nearly 17,000 miles 


Airways and its sub- 


6,000,000 miles, 
per day. 
Arrangements have 


the establishment by the company twee 
on the main England-South Africa line, and Nigeria. 
a number of experimental 


been concluded with the Air Ministry for 
of an air connection between 


Khartoum, 
The company is now carrying out ' , 
flights between Penang, on the main Australia route, and Hong 
Kong. It is expected that this connection with Hong Kong will 
in one way or another be continued as a permanent service. 

The report and accounts were unanimously adopted. 
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PERAK RIVER HYDRO-ELECTRIC POWER 
COMPANY, LIMITED 


STEADY GROWTH OF BUSINESS 


The ninth annual general meeting of the Perak River Hydro- 
Electric Power Company, Limited, was held, on the 31st ultimo, 
at Winchester House, Old Broad Street, London. 

Mr George Balfour, J.P. (the chairman), said that the board 
submitted that day a balance sheet as at July 31st, giving effect 
to the scheme of arrangement which had been duly confirmed by 
the Court on August r4th last, for the reduction and increase of 
capital. That was the only balance sheet with which they were 
now concerned, and shareholders, if they turned to it, would see 
that every item was self-explanatory. They would see that the 
company now had a healthy capital structure, the indebtedness 
to loan and share capital being: £400,000 4 per cent. prior lien 
debenture stock, {1,056,700 5 per cent. debenture stock, £850,000 
preference shares, and {1,333,124 ordinary shares. 

Last year he had said that considerable progress had been 
made during the year in connecting new business, which, together 
with the improved demand from old customers, should be reflected 
in another substantial increase in the current year’s accounts. 
He felt sure they would all agree that the figures submitted that 
day justified the forecast of a substantial increase. 


INCREASED UNITS SOLD 


The units sold had amounted to 111,864,000, compared with 
67,500,000 for the previous year, the maximum kw. demand 
having been 23,200, compared with 19,000, and the minimum kw. 
demand 20,500, compared with 10,400. The increase in load and 
units sold had been due to additional consumers, together with 
the increase in permitted output in the tin mines. As share- 
holders had seen recently, the quota had been increased in two 
steps, resulting in a 62 per cent. quota in Malaya for the quarter 
to December 31, 1935. It would appear, therefore, that the 
demand from the company’s customers would not only be well 
maintained but increased. 

The gross receipts from sale of current had amounted to 
£260,205, compared with {£181,689 for the previous year, or an 
increase of 43 per cent., and after providing for costs in Malaya 
at £67,944, compared with £55,431, there remained a balance of 
£192,261, compared with £126,257. The balance carried to net 
revenue account was £182,542, compared with £116,453. After 
meeting interest on prior lien debenture stock, £16,000, interest 
on guaranteed debenture stock, £54,960, interest on the guaran- 
teed debenture stock advance, £3,100, and guaranteed deben- 
ture stock redemption reserve, £42,535, and _ reserving 
altogether £14,000 for costs of capital reorganisation scheme and 
reserve for duty on increase of capital, there remained a balance 
oi £51,947. Eliminating non-recurring items, on the basis of the 
current year’s working, that balance of £51,947 would be in- 
creased by £17,100, bringing the total balance earned up to 
£69,000, subject only to the small amount of interest for the 
current year on the interest on the Advance. The preference divi- 
dend on the outstanding preference shares absorbed £33,000 net 
after deduction of tax at the present rate, and shareholders would 
therefore see that on the basis of last year’s accounts the 
company should be in a position comfortably to meet its pre- 
ference dividend, and he thought they would agree that the 


figures submitted were as good as he had led them to expect last 
year. 


TRIBUTE TO STAFF 


Regarding the staff, he and his colleagues could not speak too 
highly of the services of Captain Dane, the general manager in 
Malaya, his chief engineer, Mr Lovell, and the technical and 
commercial assistants and all who had worked so faithfully under 
their direction. In their London office the zeal and efforts of 
Mr Brook, the secretary, well supported by the London staff, 
had been largely responsible for the expeditious manner in which 
a most complicated reorganisation scheme had been disposed of. 

As to the current year, they had started with indications that 
they should, if conditions remained unaltered, show a moderate 
increase compared with last year. The ordinary shareholders, 
who were largely the holders of the extinguished participating 
debentures, were entitled to know anything he could tell them as 
to whether their long-deferred hope of income from their holding 
would be realised. He would say if business continued as at 
present with only the improvement so far experienced, and with- 
out any serious or unforeseen setback, he thought the directors 
would be justified in forecasting the recommendation of the pay- 
ment of, say, at any rate, 3 per cent. on the ordinary shares. 

The report and accounts were unanimously adopted. 
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CAM AND MOTOR GOLD MINING COMPANY 
(1919), LIMITED 
RECORD TONNAGE MILLED 


The ordinary general meeting of the Cam 
Mining Company (1919), Limited, was held, 
at Winchester House, London, E. 

Mr L. E. B. Homan (the chairman) said that the net prog 
the year’s operations amounted to £329,176, mate 
£248,649 in the previous year. After adding £41,254, the Pe 
brought forward, they had a total available of £370,430. — 

As to the operations at the mine, sinking had been carried cm 
in both the main and circular shafts. The sub-vertical shaft frre 
the 30th level had also been sunk 260 ft. The shaft saad 
position continued well ahead of developments. a 
footage was only 245 ft. less than the record footage 
for the previous year. 


and Mot t Gola 
on the 29th ulti ; 


sf 


rece! 


Developmess 
: accomplished 
The values exposed in the bottom Jey 
of both the Cam and Motor lodes were very Satisfactory, particy. 
larly on the Motor lode, while the Petrol lode had now hen 
struck on the 29th level, giving a payable value over a width ¢ 
63 ins., reef not fully exposed, this being the biggest width the 
had encountered on that lode since the 11th level, 


crip] 


Ir 


SATISFACTORY ORE RESERVE POSITION 


The net result of all the development work was that the pavatle 
ore reserve tonnage had been increased to 1,233,000 tons, whik 
the value was slightly lower at 9.2 dwts., compared with 9.4 dis 
last year. 

The large amount of tonnage from reclamation in the upper 
levels, namely, 21.7 per cent., had helped the ore reserve position 
appreciably, whilst the tonnage from payable development 
footage, equal to 24.5 per cent. of the tonnage mined, had aly 
been a considerable factor, and it was obvious that the ore reserve 
position to-day was very satisfactory. The tonnage milled had 
again been a record, as had also been the revenue, which exceeded 
three-quarters of a million pounds. Costs had been slightly lower 
than the satisfactory figure achieved for the previous year 
namely, 14s. 4d., excluding development redemption allowance 
at 4s. 6d. per ton milled. Capital expenditure had been somewhat 
heavy, as sinking had been undertaken in three shafts, and the 
most up-to-date equipment had been installed. 

Since the close of the financial year normal operations had 
been continued with a slight advance in the monthly profit, and 
he hoped to see that not only maintained but gradually increase, 
In his personal opinion, the Cam and Motor mine had never looked 
in a more satisfactory position. 


POSITION AT THE MINE 

Mr D. V. Burnett (general manager and consultant of the 
London and Rhodesian Mining and Land Company, Limitec 
dealing with the position at the mine, said that the ar 
underground horizontal diamond drilling instituted some ew 
ago had met with great success, and the ore reserves, whicn hve 
years ago were 875,000 tons, were to-day 1,233,000 toms, Bh 
during the intervening period they had milled nage a 
Five years ago it was considered advisable to write of - 
200,000 tons of ore in pillars from the ore reserves, owing aa 
fact that they were considered irrecoverable. Since that pote : 
had discovered a method of working those pillars, and ~ 
mately 230,000 tons had since been reclaimed. Last og 0 
milled 21 per cent. from reclamation and 24 Pé& eng 
development, and it was therefore quite easy to caleu te ato 
long life they had in the existing ore reserves, not taki . = 
consideration the ore which should be developed in future f ra 
bottom of the mine. He had no hesitation in ae sani 
quartz mine the ore reserves in their mine were ony vonsiderable 
at the present time. During the past two years 4 ale for 
sum had been spent on capital outlay in order “— sale 
hauling from a much greater depth, and, as —_ e ht there 
much further required under this heading, he ara in the 
should be more of the profits available for distri poet mine, 
future. The company had very capable pier car staff, so he 
as well as a very loyal, hard-working and contente oor saab 
thought the shareholders could look forward to 4 pe 

tinued success. 


The report was unanimously adopted. 
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BUENOS AYRES GREAT SOUTHERN RAILWAY 
COMPANY, LIMITED 


RAILWAY SITUATION IN ARGENTINA 


ry, ordinary general meeting of this company was held, on the 
[he OlUsssede | 


sth ultimo, at River Plate House, London. 


* = Follett Holt (the chairman) said it was very distressing to 
sir rol 


hoard to have had to issue the report now under considera- 
. It was bad enough in 1932 to fall short of an ordinary 
it was now an additional calamity that this great 
fail to meet its preference charges in full. The 


ts in pesos showed an increase of 4.2 per cent. and expenses 
receipts oon 


crease of 3.05 per cent., but it was the exchange loss, 
an incI€ds 


1g to the increased sum of £1,552,722, which finally 
aera restrictions and road competition, the volume 
Se on the railway was within 5 per cent. of that carried 
in 1929, in which year a dividend of 8 per cent. was paid = the 
odinary stock. In the intervening years, however, roac —_ 
ition had exerted its influence on their rates. It would, there- 
of be understood why they had worked to obtain an Act of 
nerens which would, to some extent, regulate road transport 

ha view to co-ordination as opposed to unlicensed competition. 

It they could check a further decline in rates the foundation 
o: their business would remain, and they would look toa con- 
dion in exchange, lower operating costs, increasing production, 
aad the passing of a sound transport Bill to recover their position. 

The retention of such a valuable market and the goodwill of 
ach a valuable customer as the United Kingdom were vital if 
the economic position of Argentina was to be maintained. It 
wemed that all classes in Argentina should at this stage reflect 
») consider where the real basis of their livelihood lay, whether 
- was or was not intimately associated with the trade and 
-dationship existing between their country and ours. He did 
not expect the present state of affairs would last very long when 
ws far-reaching effects were fully realised. 

In view of the drought that had prevailed over large areas of 
\rgentina, the latest news by cable was distinctly reassuring, and 
even encouraging, as far as the Great Southern was concerned. 

The report was unanimously adopted. 





RHOKANA CORPORATION, LIMITED 


COPPER POSITION AND OUTLOOK 


[he thirteenth ordinary general meeting of the Rhokana Cor- 
poration, Limited, was held, on the 30th ultimo, in London. 
~The Right Hon. Sir Auckland C. Geddes, P.C., G.C.M.G.. 
\.C.B. (the chairman), said that the directors recommended a 
ividend of 2s. 6d. per share—that was 124 per cent. on the 
‘inary and A shares, less tax. 

An item which attracted less notice than it deserved was the 
‘1,007,731 at which they carried their holding of 2,758,586 shares 
 Mutulira Copper Mines, Limited. They held 32 per cent. of 
‘te capital. In spite of its strictly limited production under the 
‘sinction agreement, it was even now realising a very fair profit. 

In March of this year the principal producers of copper outside 
‘we United States met in conference in New York. As a result, 
“vision had been made for bringing into effect a curtailment 


“om production amounting to 240,000 short tons of copper per 
canum, 
The 


‘dst, 


agreed curtailment had come into full effect by June 1st 
It had not been and could not be expected that the full 
“ect of the curtailment would be reflected either in the statis- 
“tal position of stocks or in the price of copper immediately, but 
sradual improvement in both those respects had already com- 
menced, and so long as consumption figures continued to be 
“tslactory they could look forward to a still further improvement. 
le had seen it Stated that it was the intention shortly to in- 
a the amount of copper produced. It might well be that the 
“Pty of copper would have to be increased in the future. There 
~ however, no immediate need for it. The position at the 
“oment appeared to be that producers were practically all fully 
“id forward on the present basis of production ; that there were 
“KS Surplus to the ordinary stock which could be drawn on to 

Special sudden demand. 
"| Production of cobalt continued and was marketed under 
he —— with other producers of cobalt. During the year 
realised ’ oo in his speech last December had been fully 
* eney had received a considerable income from that 
twelve oe had actually sold 711,132 pounds of cobalt in the 
; Ss, and could produce more if the need were to arise. 

were unanimously adopted. 
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ASSAM RAILWAYS AND TRADING COMPANY, 
LIMITED 


BETTER PROSPECTS FOR TEA 


The fifty-fifth ordinary general meeting of this company was 
held, on the 30th ultimo, in London. 

Mr E. A. A. Joseph, the chairman, said that shareholders would 
hardly think the figures submitted supported the optimism, 
guarded though it was, which he had expressed last year. The 
revenue account of the railway showed, as anticipated, very 
definite improvement in earnings which applied to all the impor- 
tant items of the goods traffic. Unfortunately, the improvement 
in the railway earnings was more than covered by an increase 
in expenditure, with the net result that the profit on the railway 
was down by £2,000. 

In the general trading account, colliery sales were satisfactory 
in quantity and costs were being kept well in hand. The timber 
department and the veneer mills were quite safisfactory, and the 
brick works had also done fairly well in a year when there had 
been a distinct falling off in demand. Dividends received had 
been more, an increase in the amount paid by the River Steam 
Navigation Company compensating for a fall in the dividend from 
the Makum (Assam) Tea Company, but he was hopeful that that 
company would be able to give much better results for the current 
year. 

As to the prospects, shareholders were fully conscious that the 
company’s future was inextricably linked with that of the tea 
industry, which now was doing very much better, but there must 
be a certain lag between an improvement in tea and any effect on 
their own company, so, while the position from that point of view 
was hopeful, he did not wish to indicate any immediate results. 
The company’s finances were very much better. With regard to 
the railway traffic, they had just received a weekly traffic return 
which, for the first time for some months, showed an increase on 
the comparative figure for last year, which he hoped would con- 
tinue. Owing to expenditure resulting from the Brahmaputra 
cutting into its banks, the immediate prospects for the railway 
were not brilliant, but the collieries and the veneer mills were 
holding their own—even improving—and the general condition of 
the district was in the company’s favour. 


The report and accounts were unanimously adopted. 
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BROOME RUBBER PLANTATIONS, LIMITED 
A 10 PER CENT. DIVIDEND 


[he second annual general meeting of Broome Rubber Planta- 
tions, Limited, was held, on the 30th ultimo, at 19 Fenchurch 
Street, London, E.C. 

The Chairman, Sir Lionel Smith-Gordon, Bart., who presided, 
said that the net profit for the year was £7,729 12s. 1d. The 
directors proposed that a dividend of 10 per cent., less tax, be 
paid. In distributing the profits up to the hilt they felt that 
shareholders were entitled to receive available revenue in view of 
the lean years experienced by the rubber industry, and bearing 
in mind that the company’s finances permitted such a course. 

Phe exportable crop under the rubber regulation enactment was 

046,403 Ibs., and realised a price equivalent to 6.17d. per 
sound, London landed terms. The f.o.b. cost of production was 
36d. per pound, which included a 43d. per pound for quit rent 
and export duty paid to the Government. 

The 
perties were in good order, tapping continued to be of a high 


The visiting agent’s report had been satisfactory. pro- 


standard and bark reserves adequate. The quality of the rubber 
manufactured was good, with a high percentage of No. 1 standard 
sheet. 

In accordance with the board’s policy of expansion, several 
properties had been considered during the vear, but turned down. 
Details, however, had been given in the report of a property in 
The directors 
considered that this was a most desirable acquisition and would 


Johore on which an option had been exercised. 


prove to be a valuable reserve of first-class young rubber for the 
tuture. Some 261 acres were budded, and it would be possible 
to bud-graft still further young trees for that operation. The 
purchase of the property necessitated an increase in the nominal 
share capital of the company, and they proposed creating another 
shares. To provide the funds necessary for pur- 
developing the property the directors had 
decided to create {100,000 of 6 per cent. debenture stock con- 
vertible into shares at just over 3s. per share and issuing forthwith 
$62,500 and 312,500 shares, and arrangements had been made 
for the necessary underwriting. The whole amount would be 
offered for subscription to shareholders and option holders. 


Che report and accounts were unanimously adopted. 
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NORTH BRITISH RAYON, LIMITED 
REMARKABLE GROWTH OF CONSUMPTION 


The ordinary general meeting of North British Rayon, Limited, 
was held, on the 31st ultimo, at the Incorporated Accountants’ 
Hall, London. 

Mr Emest Walls (the chairman) said that the company’s 
accounts showed an increase of 60 per cent. in net trading profit, 
despite the reduced selling price, as compared with the previous 
vear. The earning on the ordinary capital was 7} per cent.—a 
rate not exceeded by any of the rayon companies this year. The 
remarkable growth of rayon consumption had continued during 
the year. The company only attained complete output from its 
original unit as recently as January, 1931, yet in the short period 
since that date national consumption had increased 75 per cent. 

Merely to maintain the company’s relative position in the 
industry had therefore involved continuous expansion, involving 
constant capital expenditure. The national increase in consump- 
tion of rayon in the year ending June 30, 1935, was 163 million 
Ibs. In the previous year it was 22 million lbs. In his opinion 
increase in Tayon consumption would be continuous and consider- 
able for some years to come, but the increases of the next few vears 
were likely to be at less spectacular rates. The year under review 
had the benefit of new import duties on rayon products. The 
excise duty reduction had some influence, but it could not have 
been great when it was realised that the total increase was one- 
third less than the previous year’s increase and that most of it 
could be accounted for by the increased output of rayon products 
formerly imported and by the natural increase of rayon demand 
in a period of improved prosperity. : 

In his view it was very doubtful whether the recent reductions 
in the price of rayon due to several causes had actually contributed 
im any important way to the increased consumption. This in- 
creased consumption commenced before these events and actually 
slowed down after their occurrence. The natural growth of rayon 
was due to improvements in its production and to its versatility 
in use. It might very well be that this growth would actually be 
thwarted if rayon became too cheap. Many users of rayon con- 
sidered that it was already in this category. : 

They were making steady progress in the programme which they 
vad set before them, a programme they were 
through. : 

The report was unanimously adopted. 
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HOSCOTE RUBBER ESTATES, LivrTsy 
24 PER CENT. MAIDEN DIVIDEND 


The third) ordinary general meeting of the e 
Estates, Limited, was held, on the 28th ultimo at res Cr pee 
Street, London. : 1OWer 

Mr Eric Macfadyen (the chairman), who presi. 

! wCU eal) 
supported by Mr John Bruce, Mr P. E. Gourjy an) wv. ; 
Mitchell, said that their planted area totalled 4, 


which approximately 3,500 were tappable during the ee 
review, the balance being clearings wholly or partially jaya. 
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which were now beginning to come into bearing. Ay 


sheet date their issued capital represented 34 5s, a ae 
planted, with £7 per acre planted of liquid asses incl 
ing working capital. After charging to reveny, ; 
expenditure on buildings, ete., which amount} +) s/s. 
they had a favourable balance of /6,289. Ay i 
stage in the company’s history it would be j; small 


pay away profits nght up to the hilt, and, 
possible distribution of 4 per cent., they were recommend: 
payment of a dividend of 24 per cent., which was the c my 
maiden dividend. That would enable them to reduc: 


the debit on account of capital reorganisation expens:s 


io WwW}? ” 
axalll xm 


+ “ 


rubber company. 

Last month he had had the opportunity of visiting their este 
and had brought away a very satisfactory impression of 
condition. Their standard production had been fixed for the ur 
heing at 1,839,550 lbs., and they would be entitled to increases 
standard in each year of the control period. Their original estates 
were high yielding, and those they had lately acquired had in- 
proved their potentialities in the way of output. He was not sur 
that further expansion on equally advantageous lines n 
still be possible. 


Their young areas, planted with improve! 
material, promised such high yields that they might decide to tax 
advantage of a period during which they were not permitted ' 
produce their full crop to replace with similar new material som 
of their older areas, but he did not think that any large replanting 
programme would be called for in their case. 

rhe report was unanimously adopted, and the retiring cirecter 
Mr P. E. Gourju, was re-elected. 





BRITISH RUBBER ESTATES OF JAVA (1982), 
LIMITED 


IMPROVING PROSPECTS 


The third ordinary general meeting of this comp+n 
on the 2oth ultimo, at 58 Mark Lane, London, Mr James Haves 
port, the chairman of the company, presiding 


The Chairman, in moving the adopuon of the Teper 
accounts, said that there was a working profit for year 
£21,859 19s. 7d., made up of £24,302 16s. 11d. profit on rudver 
42,516 5s. 4d. profit on tea, making a total pr ht ) 
£26,819 2s. 3d. Deducting the loss on coffee of £4.959 > a 
there remained the profit he had mentioned of £21 559 1 
lhe profit on rubber was £8,822 13s. 6d. more than they vlan” 
in the previous period of six months. Unhappils ue ” 
rubber had been adversely affected by an increase 19)" ow 

per pound was 


costs, and in their case the increase in costs at jd. | 
rather more than the increase in the net selling pric: oe 
Compared with the preceding period, their tea ateas het 
duced a somewhat better result, and prospects from tat ee 
were now more promising. The net price obtained bv mer ie 
vear—namely, 8.145d. per pound—was 0.661 of @ pent ee 
than that of the preceding period, but there again the 
the selling price was countered by an increase 10 the 
duction. Fortunately, the increase in Cost for tea Was 
large as that for rubber, being 0.435 of a penny- loss of just 
Coffee had again produced a very adverse result—a ! at hopes 
under £5,000. He regretted that he was unable to - a 
of any change for the better in the coftee market in the 
future, oar it was always 
With regard to the prospects for the present year : : + propos 
dangerous, he said, to forecast the future, and he - igi that 
to attempt to do so. However, he thought he a cand tea 
there were indications that an improvement jn the wer aoa 
markets was not far distant. In point ot fact, tea ea the 
improved considerably, and at the present level ih on theif 
company’s estates were being worked at a profit—evet they had 
heavily restricted crop. And with regard to ee that the 
had in October very welcome and very decided ve ‘work the 
Government in the Netherlands Indies intended » ertaking: 
Rubber Control Agreement to the full extent of — 
The report and accounts were unanimously adoptec- 
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CONSOLIDATED AFRICAN SELECTION TRUST, 
LIMITED 


SUCCESSFUL RESULTS--GOOD PROSPECTS 


The eleventh annual general meeting of the Consolidated Afric an 
ection Trust, Limited, was held, on the 30th ultimo, at 
» Aldermant urv, London, Mr A. Chester Beatty (the chairman) 
presi Ng. : - ii . 

The Chairman, in the course of his speech, said: The profit and 

«account shows a balance of £236,395, which is slightly higher 
a the corresponding figure for the preceding year. The revenue 
bom of £261,067, representing the balance from diamond produc- 

, and trading account, dividends, interest and sundry receipts, 
nates with £268,953 in the year to June, 1934, but this 
-ooarent falling-off arises because we have included only that 

sion of the profits actually distributed by our subsidiary, Sierra 

: ie Selection Trust, Limited, by way of interim dividend before 
June 30, 1935: 
Turning to the balance sheet, you will see that, in order to 
eset our accounts on a conservative basis, we have included 
mong the ‘‘Current Liabilities’’ a provision of £82,737 for the 
soposed final ordinary dividend for the year to June 3oth last, 
aod after taking that amount into consideration, and making 
ample reserves, the current assets, totalling £382,838, show an 
excess of £183,849 over current liabilities. Our general reserve has 
been augmented by a further appropriation of £25,000, bringing it 
up toa total of £250,000. The investments, including advances to 
subsidiary companies, stand at a total of about £198,000, and in 
cur opinion the value of these holdings is greatly in excess of that 
igure. 

lo-day we shall have pleasure in submitting for your approval 
a resolution to pay forthwith a final dividend of 2s. per share for 

e vear ended June 30, 1935, making a total distribution for the 
var of $s. 3d. per share, equivalent to 65 per cent. This compares 
with 3s. per share for the preceding year. 

Reviewing the position of our company, I think we have good 
reason to be satished with our past results. Our mines in the Gold 
Coast Colony, which have constituted our principal source of profit 
since the inception of the company in 1924, still have before them 
‘long life, and this important asset has now been supplemented 
¥ our discovery and development of the new diamond field in 
‘erra Leone. In addition, we have other valuable investments, 

, in my opinion, our company may look forward to continued 
id increasing prosperity. 

{he report and accounts were unanimously adopted. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED 


UNFAIR STATE COMPETITION 


: ” ordinary general meeting of the Buenos Ayres and Pacific 
a Company, Limited, was held, on the 29th ultimo, at 
‘inchester House, London. 

The Viscount St. Davids (the chairman) dealt first with the 
sa ot railway competition in the Argentine, saying that the 
overnment had commenced the construction of a line which, 
a - one small portion, would pass through absolutely barren 

* MH could develop no traffic and would merely take traffic 
away from the company’s line. Up to now every Argentine 
nme had treated this company fairly, but was it possible 
__vlyone to deny that in regard to the construction of that line 
ae being treated very badly indeed? Great Britain and Argen- 
ae a done an immense amount of business together, but it did 
—e eee two countries if the citizens of one 
the tees 7 : deep sense of grievance and injury against 
With coe oO : 1e other. (Hear, hear.) ; 
revenue ence 1e results of the year under review, their net 
improvement over oo £915,000, which showed a considerable 
todeal with, it .« 4 of a year ago. If they had actually had it 
Second sedi ti ave met the annual interest on the first and 
dated eee oe nearly 90 per cent. of that on the consoli- 
tent. debenture an _ on the Argentine Great Western 5 per 
tances had not a . = during the past financial year the remit- 
ay of their debe 7 su icient to allow payments to be made for 
things had im oe interest arrears. During June and July 
had been aa ¢ ; — had obtained greater remittances and 
and Argentine four a ree coupons of the arrears on the Pacific 
Paid Of the Bank | estern second debentures. They had also 
income tay whieh — and considerably reduced the arrears of 

€ pros . cy owed. 

the et ino fine cereals were very bad as the result of 
May, June and July. If all went well now, the 
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crop of wheat, linseed and oats would be under half that of the 
previous year. Rain had recently been much more plentiful, so 
that maize might do much to make up the deficiency in other 
cereals. In the next half-year there must be a big falling off in the 
wheat traffic, but maize might help them a good deal. All the 
same, he did not think that the result of the present year could 
be quite as good as that of the year under review. 

There was one bright spot ; money was continuing to come over 
with more freedom than it had done. He had been able to tell 
the moratorium meeting in June that there would soon be a pay- 
ment on account of the arrears of the second debenture interest, 





and a week later had come the announcement of three coupons, 
paid on August ist. He was glad to be able to tell the meeting 
that in a month from now they ought to pay two more coupon; 
of arrears of interest on the second debenture of the Pacific and 
Argentine Great Western companies. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended October 26, 1935 
amounted to /9,467,000, against ordinary expenditure of £7,959,000. 
After allowing for an increase in Exchequer Balances of £99,671, 
the operations for the week, as shown below, decreased the gross 
National Debt by £1,408,000 to approximately 47,970 millions.* 


(000’s omitted) 
£ 
Public Department Advances ... ‘ ‘ ; 250 
freasury Bills ............ ae : : 631 
National Savings Certificates eat 100 
Road Fund Temporary Advances. : ‘a ‘ - Sv 
N. Atlantic Shipping Issue dena 27 
P.O, and Teleg. Capital Expenditure . ; e =i 350 


* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 
for Statutory Sinking Fund. 

A complete analysis of the approximate position of the National 
Debt on September 30, 1935, appeared in the Economist for October 


Sth. 


otal Receipts into the Exchequer 





estimate 


REVENUE —— April 1, April 1 Week | Week 
1935-36 1935, to 1934, to ended ended 
Oct. 26, }| Oct. 27, | Oct. 26, | Oct. 27, 

1935 1934 1935 1934 





ORDINARY REVENUE 


é £ £ 
a — 32 500,000 32,261,000 60,414,000 945,000) 2,295,000 
Income Di cdcieupendasamies eae a eveesl 9 20nee eek Seman 
Se ote 7. | 80,000,000] 31.410,000} 46,000,000} 1,150,000] 2,210,000 
Stamps a encescoeeemecscesece 25,000,000] 10,830,000) 10,840,000 $20,000 700,000 


Excess Profits Duty and 
Corporation Profits Tax 
Land Tax and Mineral 
Rights Duty ...........+-++ 


1,700,000 


800,000 140,000 150,000 10,000 


126,644,000} 2,565,000) 5,415,000 


Total Inland Revenue ...... 391,500,000 131,221,000 





Customs and Excise— 
I ccctccavanssoawesenns 
RINE. ccs scncsnenansasnedes 


188,570,000] 113,985,000] 108,711,000 4,535,000 4,275,000 
106,350,000] 61,965,000} 60,535,000] 1,465,000} 1,435,000 





994,920,000 175,950,000] 169,246,000) 6,000,000) 5,710,000 


Total Customs and Excise 


Motor Vehicle Duties (Ex- 
chequer Share) ......---..++++ 
Post Office (Net Receipt) 
Crown Lands © ....-+-.eeseeeeee+ 
Receipts from Sundry Loans 
Siecelianceus Receipts......... 


Total Ordinary Revenue 734,470,000 336,280 ,467| 321,864,553) 9,466,938) 11,832,963 


1,341,000] 2,075,000] Dr 175,000 
750,000 250,000 
250,000 250,000 


5,000,000 7 
11,850,000] 8,650,000) 9,450,000 
1,330,000 890,000 870,000 
3,900,000] 3,058,037 2,912,196 
25,970,000] 15,170,430] 10,667,357 


74,938] 110,963 


SELF-BALANCING 
REVENUE 
Post Office ......----- steeseneseres 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 


64,070,000] 34,700,000] 32,050,000} 1,600,000 1,550,000 


26,230,000] 7,317,000] 8,673,000 325,000 403,000 


90,300,000 42,017,000] 40,723,000} 1,925,000 1,953,000 


Total Self-balancing Revenue 


378,297, 467|362,387,533) 11,391,938] 13,785,963 


a 
f 





Total Issues out of the Exchequer 


Estimate to meet Payments 





for the 
vear 
simian 1935-36 
EXPENDITURE (including | Aprill, | April1, | Week } Week 
Supple- 1935, to 1934, to ended ri nded 
mentary Oct. 26, Oct. 27, | Oct. 26, | Oct. 27, 
Grants) 1935 1934 1935 1934 
OS nn, eee 
ORDINARY 
EXPENDITURE : £ £ £ £ é 
t t and Management o 3 
7" ‘National De bt - _.... 1224,000,000] 127,830,785]129,288,918] 377,374] 523,951 
P. ts to Northern Ireland oa 
~ me ” 5 ; 6,750,000] 2,995,107] 3,160,997 230,393 226,643 
Other Consolidated F und Ser- tl 
a ae 3,700,000] 1,727,150] 1,689,840 ; 
Post Office Fund ............... 1,130,000 : 
EE sen h dees cakanasiieahine 235,580,000] 132,553,042] 134,139,755) 607,767 750,594 
Total Supply Services Sv ae 
(excluding Post Office) |508, 440, 000/ 269,131, 589 240.5 998,319) 7,351,500] 7,022,000 
Total Ordinary Expendi- = te 
PD. sésnpuncnevnssacnsven 744,020,000] 401 684 ,641]384,138,074| 7,959,267) 7,772,594 
SELF-BALANCING 
EXPENDITURE 
0 REE * 64,070,000] 34,700,000] 32,050,000 1,600,000} 1,550,000 
SRREAAINIE .. dtderienssncsinnncens 26,230,000) = 7,317,000) 8,673,000 _ $25,000 403,000 
Total Self-Balancing Ex ” 
Do venvvsessecesreve 90,300,000 42,017, 000] 40,723,000] 1,925,000) 1,953,000 
Eee 443, 701 641 4: 24, 861,074] 9,884 267] 9,725,594 





The aggregate revenue and expenditure to October 26, 1935, is 
shown below :— 


FINANCIAL YEAR, 1935-36, Aprit 1, 1935, To OcTOBER 26, 1935 


(000’s omitted) 
f i 
Expenditure . ae 401,684 | Revenue ce, 336,280 
Increase in balances ............... 142 } Gross. inc. in borrowing.. £70,713 

Less 

New Sinking Fund eT 

Net borrowing ......... 65,546 

401 (826 401,826 


* Authority will be sought in the Finance Bills to meet the amount of the Statutory 
Sinking Funds in 1935 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT _ Movement 
Oct. 27, °34 Mar. 31,°35 Oct. 26,°35 Oct. 26, 35 


Ways and Means Advances Outstanding— £ £ é j 
Advances by Bank of England 





Advances by Public Departments 45,000,000 34,060,000 22,140,000 — 250,000 
Treasury Bills outstanding ............... 836,855,000 799,320,000 897,195,000% — 630,000 
Total Floating Debt ............ 881,855, 3,000 833,380 ,000 919,335 000° — 880,000 


* Includes £3,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {40,000,000 Treasury bills were opened on October 25, 
1935, and the total amount applied for was /66,695,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
to Friday, at £99 17s. 0d., about 61 per cent., and above in full; 
Saturday at {99 17s. ld., and above in full. The average rate 


per cent. was Ils. 9-24d. The amount allotted was /40,000,000. 
The following table shows the weekly record at various dates :— 














Date Amount Total Amount Average 
Offered Applications Allotted Rate °, 
1933 f£ £ £ fs d. 
. , 45,000,000 73,830,000 45,000,000 ) 16 10-84 
EE ‘sivenvencubaxevseneestie 45,000,000 83,890,000 2,000,000 0 10 4°85 
onabes..___.. seenweeee 45,000,000} 100,450,000 45,000,000 012 9-98 
Pee 6.....0202s00rse.c0eces 35,000,000 76,260,000 30,000,000 0 18 11-5 
FREE © xvociovcncepsconnscsonsss 40,000,000 80,390,000 38,000,000 017 9-01 
SED iunitionseninininceeeertes 35,000,000 62,745,000 32,000,000 016 4:14 
35,000,000 65,260,000 31,510,000 015 9-702 
30,000,000 49,560,000 27,500,000 0 6 1-64 
40,000,000 76,095 ,000 40,000,000 010 2-93 
40,000,000 60,905,000 40,000,000 012 4-32 
45,000,000 65,165,000 45,000,000 010 6-58 
45,000,000 61,385,000 45,000,000 010 6-87 
45,000,000 71,245,000 44,000,000 012 8-05 
45,000,000 60,300,000 41,000,000 012 1-82 
40,000,000 65,470,000 40,000,000 0 12 10-81 
40,000,000 66,695,000 40,000,000 O11 9-24 





NATIONAL SAVINGS CERTIFICATES 
—_—————————————— 


Total Sales of Savings Certificates _— No. . Value 
iid aa ea TE 
Week ended October 12, 1935 o....ccccccccceecceooos. cee 582,1 
Week ended October 19, 1935 .................. 304,088 saa pei 
February, 1916, to October 19, 1935... 1,239,709,704 | 976,220,116 


LL assesses eens 
At the end of September, 1935, the amount remaining to the 


credit of investors in Saving Certificates, excluding interest, was 
£391,607,033. 
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The OCEAN 


Accident & Guarantee Corporation, Limited 
Head Office: 36-44 Moorgate, London, Ec. 


FOR ALL CLASSES OF INSURANCE 


ocr 
THE BANKERS’ GAZETTE 
———— ee 
BANK OF ENGLAND 
Return for Week ended Wednesday, October 3), 1935 : 


ISSUE DEPARTMENT 


Bk 
é t Bk 
Notes Issued :— Government Debt ............... 31,015,108 Di 
in Circulation................00 399,888,875 Government Securities... 246,157,344 Hl 
In Banking Department ... 54,795,100 | Other Securities ................ 1.288 181 LE 
| 1342417 LE 
Amount of Fiduciary Issue ... 2600 
Goid Coin and Bullion ......... 194,683,975 
454,683,975 454,68397 
BANKING DEPARTMENT - 
Rroprietors’ Capital ............ 14,883,000 Government Securities . 85,889.98 
ROBE ..0..ccccccccccccccceccscosccooce 3,148,351 | Other Securities :— 
Public Deposits® ..............++ 26,225,911 Discounts and : 
Other Deposits :— Advances ...... £11,210,37 
Bankers’ ....... (82,524,413 Securities ........ fiz! 270,367 Z 
Other Accounts £38,552,152 --— 23,490 5 
——————— 121,076,565 | Notes..........---..c-.-s-cessssseeen 54,795,100 
Gold and Silver Coin ............ 837,91 
165,003,827 165,00882 


® Including Exchequer, Govinge Banks, Commiectonees of National Debt, and 

















Amount, Inc. or Dec. om | Inc rb 
Departments Oct. 30, 1935 | Last Wees Last Yea 
Note circulation.........-0:se+seeeeeeeeees 399,888,875 2,874,533 1.819 . 
Public deposits ...........csecsesseeseeees 26,225,911 9,086 Ae oat a 
Bankers’ deposits ...............s0+sssee: 82,524,413 3 eS os 1259.7 
Other US oe .seeressenseeeenensenees 38,552,152 14 _- 
Seven-day bills .............000eeeereeeees aniliiees aie 11,881 «3 
17,701,351 10,188 a8 
343.062.4001 1,052 = 6 _ iw 
11,210,370 75,351 = a8 668 
13,555,548 43,551 iis 
1,542,417 2,051 aye 
195,521,966 341,329 - , 
Reserves of sche anlameiebeubts as © 533 204 18.6574 
Gopastmant.........0.0.cccccsccc-seeceres 55,633,091 — 2,533.2 
eee of reserve to outside lia- |-—- 
me) a) Banking a t only 37-7: wt 9-5 
(“ proportion ” *- wid 9 , 
(b) Gold stocks to deposits and lie 9:1 0:3 
notes (“ reserve ratio”)... 35 
(000’s omitted) 
ieee 
$ 
Issue Department Banking Department Gold ie 5 
——_—_——— | (Out a 
, Bank 
_ Notes | Circula- | Public | Bankers’ | Other | i 
Issued tion Deposits | Deposits Deposi 
a hee Se 
£ € in |? 
oct. 2 | asses 402/083 ostass 80,875 o0,88 gin |! 
9 | 453.673 | 402,116 | 35,991 | 75,078 | S83" - i 
» «16 | 453,673 | so9,e18 | 32,120 | 78,801 | S702 | gstin |2 
oo ’ : ¢ I 
» 2 997.014 ‘ 78,708 ‘ 4 














partment 
Issue Department | Both Depts. Banking De 
Reserve a4 
Date | Govt. Gold Coin | Govt, | Die | Other | Nike « Pro 
Other : counts & uri- ” 
Debt and) cocuri- 20d Bullion Securi- pe an = portion 
toes ties Ratio - 7 % 
é k) 
£ £ $97 $2,401 
Oct. 2 257/331 1,130 ‘ 3 82,5 1348 xt 
» _ 9) 257,379 | 1,081 3,660 
»» 16] 257,382 | 1,080 
257,340 | 1,120 
901 257,172 11 








) 
— 
= 


15,100 
157,38 
285,18! 
42.417 


I 


0) 08 
83,975 


683,975 


480) 737 
795,100 
837,91 


WAS 


* 
Bank Rate 


\soaece 


\ 


gever| “78 | 


\s 
=“ 
= 





November 2, 1935 


BANKERS’ CLEARING RETURNS 
LONDON 





























(000’s omitted) 

| Town Metropolitan | Country | Total 

1935 £ f £ £ 
+1 to October 16.....+- 25,600,083 | 1,489,789 | 2,549,914 | 29,639,786 
january ! — _ 525,782 35,884 60,122 621,788 
-_ _ Rescate OD once 672,824 34,358 37,324 764,506 
oe 26,798,689 | 1,560,031 | — 2,667,360 | 31,026,080 
Total to date, soar sree" 24,933,209 1.454.655 | 2,466,085 | 28.853'949 





Total to date, 0 eee 











Jocrease or decrease in 1934 





PROVINCIAL 
(000's omitted) 


+1,865,480 | + 100,376 | + 201,275 | +2,172,131 





tocrease or decrease in 19359} 1° 7.54, | = 7-2% |= S2%] = 7:5% 
| F S 5 

eer 30,740,117 | 1,759,528 | 2,984,512 | 35,484,157 
co potaed — aides 27,714,480 | 1,656,675 | 2,766,471 | 32,137,626 
rota for year 1933...... 


+3,025,637 | + 102,853 | + 218,041 | +3,346,531 
= 10°9% = 62% = 7-8% = 10°4% 


Neeee ener eee LEEUEIEIENNEINIESSEEESSSSSESESET SUEEEEEEEEEEeet 


Week ended 


October 26 Month of September 


Aggregate Totals 
January 1 to 


October 26 





Inc. or 
Dec. 


1934 1935 1934 | 1935 1934 








1935 


 ————————— 



















No. of working days : f t ” 7 pe 
BIRMINGHAM....... | 1,780 | 1,677 | 7,788 8,333 | + 6-9 
BRADFORD ......--. 988 949 | 2,859 | 3,734 | +30-6 
BRISTOL......-.-..--- | 1,127 | 1,152 | 4,501 4,689 | + 4:1 
DUBLIN ........0+00008 4,962 | 5,035 ; > 
TEMls — cecenccceonvsee 594 697 | 2,740 3,007 | + 9-7 
LEEDS. .........c0c000e 790 752 | 3,194 3,631 | +13 6 
LEICESTER?......+-. 584 620 | 2.300] 2,549] +108 
LIVERPOOL ....... 5,340 | 4,817 | 24,175 | 21,014 | —13-0 
MANCHESTER ..... | 8,843 | 8,337 | 35,996 | 38,233 | + 6-2 
NEWCASTLE ........ 1,367 | 1,082 | 5,788 | 4,798 | —17-1 
NOTTINGHAM ...... 343 390 | 1,517 1,737 | +14°5 
SHEFFIELD ......... 577 576 | 3,037 3,549 | +16°8 
27,295 | 26,084 | 93,895 | 95,274 | + 1-4 


* Restricted area from April 1, 1935. 


OVERSEAS BANK RETURNS 


for September 7. Danzig in October 5. 


bank, Australian Commonwealth, Egypt, Italy, Norway, Finland, 
Sweden and Java in October 26. 


US.F.R. Banks Oct. 31, 1 Oct. 10, Oct. 17, | Oct. 24, 


KESOURCES 1934 1935 1935 1935 
Gold Certificates on hand 


aad due from the Treasury} 4,966,480 | 6,725,660 | 6,898,650 | $,979,120 
Tota! reserves ............00 5,211,920 | 6,952,160 | 7,136,010 | 7,230,200 
Total cash reserves ......... 223,410 207,250 218,900 23 2,390 
Total bills discounted ...... 10,980 9,590 9,420 6,740 
Bills bought in open market 6,080 4,680 4,680 4,680 
Total billson hand ......... 17,060 14,270 14,100 11,420 
Industrial advances ......... 32,720 32,480 32,640 


Total U'S. Govt. securities | 2,430,170 | 2,430:210 | 2,430,190 | 2,430,220 
Total bills and securities ... | 2.453.390 2,477,380 | 2,476,950 | 2,474,460 


Otal resources .............., 8,228,750 |10,022,010 |10,495,510 |10,362,620 
LIABILITIES 

ederal Reserve notes in 

atual circulation ......... 

Ageregate of excess mem- 

ber-bank reserves over 


3,160,780 | 3,498,790 | 3,504,560 | 3,504,870 


prmirements icainietntnnenea 28,660 | 2,720,000 | 2,910,000 | 2,930,000 
posits—~ Mem ber-bank— 
teserve account ......... 4,006,000 | 5,329,810 | 5,534,330 | 5,575,020 
Goverument deposits... 92,200 |” 60,330 |” 53/990 |” 98,920 
Dect serine ears 4,261,800 | 5,703/020 | 5,895,650 | 5,965,700 
Toa nud im and surplus | 286,000 | "298870 | ‘298,700 | ‘298,740 
al liabilities sass 8,228,750 {10,022,010 |10,495,510 |10,362,620 
to of total reserves to ve 
re and F.R. note 
MeDuities combined ...... »29 -B% 9° ° 
USPR Bawns ang 70°2% 756% 759% 76-3% 


Treasury ComBINED 
\ Resources 

onetary Gold Stock ...... 
rasury and National 


Bank 

: t Coreney pean Pe 2,396,000 | 2,404,000 | 2,397,000 
Money in Circ ietion 

rh ire 10D on van 5,698,000 | 5,696,000 | 5,684,000 


PSit with Fed 
serve Banks eral Re- 





TT ee eeeeeeee 


eee 2,747,000 | 2,693,000 | 2,694,000 


RW YORK FEDERAL RESERVE BANK.—In $’s (000s 
Vet. 31, ; Oct. 10, | Oct. 17, | Oct. 24, 


Total 1934 1935 1935 1935 
Toa bil maerves sees *++ | 1,780,920 | 2,829,490 | 2,892,300 | 2,983,700 
Bils bought in ted sss 7,370 7,210 6,780 4,490 
Total US. Govt ce uarket | __ 2,500 1800 1,790 1,800 
Tota bills and secur’? | 277,750 | 744,320 | 744'320 | 744/320 
Deas —Membert oa s+ | 788,070 | 760,630 | 760,240 | 758,180 
re 
Rao of —.. to dep, | 19654,480 | 2,574,190 | 2,644,000 | 2,709,300 
a Res, 
Labilites combined 





ee 72-2%, 80-4% 80-8% 81-4% 
FEDERAL RESERVE MEMBER BANKS 
In $’s (000,000’s omitted) 





Oct. 17, Sept 18, | Se 
pt. 25, | Oct. 2, ) Oct. 9, 
HRS rnc, | 1234 | 1935°'|°t935 | 1938 | 1935 
qsments 7 | 7.465 | 7,512 | 7,556 | 7,503 


With Federaj | 1.907 | 11,619 | 115614 | 11'524 | 11/540 
Dent Banks 
h depogi se 2,985 3,947 


Posits °°” 4,066 | 4,029 | 4,118 
Gents i | oa — 16,385 | 16,308 | 16,356 
Dette banks und oo 677 77 | “eo | “ooo 

ee my 1,968 1,931 1,969 1,944 






4,816 4,696 4,821 4,835 








£ £ 
95,447 98,925 
36,986 37,544 
50,237 50,186 
220,057 | 226,418 
30,654 31,538 
38.854 38.530 
26,512 28,027 
256 667 | 241,645 
406,430 | 410,516 
62,863 55,675 
18,517 19,936 
35,096 35,882 





1,278,320 {1,274,822 


Y Extended area trom November 26, 1934. 


HOTE.—The latest return of the Bank of New Zealand appeared in the Economist 
International Settlements, Roumania, 
Lithuania, Denmark, Bulgaria, in October 12. Estonia, in October 19. Reichs- 


Portugal, 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted) 








Oct. 31, 
1935 


7,026,620 
7,285,300 
238,950 
6,130 
4,670 
10,800 
32,720 
2,430,170 
2,473,880 
10,381,300 


3,511,320 


3,010,000 


§,652,990 
60,280 
6,009,410 
298,710 
10,381,300 


76°5% 


eee 9,463,000 | 9,584,000 | 9,629,000 | 9,686,000 


2,401,000 
5,686,000 


2,665,000 


omitted) 


Oct. 31, 
1935 
2,999,160 

4,210 
1,800 
744,320 
757,920 


2,750,680 


81-6% 
cmaateenite 


Oct. 16, 
1935 
7,441 
11,466 


4,285 
16,376 
4,460 
581 
2,022 


4,959 
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BANK OF CANADA.—In $’s (000’s omitted) 
Oct. 2, , Oct. 9, | Oct. 16, | Oct. 23, 


1935 1935 1935 1935 
__ ASSETS 

Reserve, of es ns cicareeteacecitidaines 186,474 187,353 187,672 187,266 

Gold sche hesitates soa, 181,872 | 181,682 | 182,074 182,000 
Dominion Government securities ............. 104,224 | 102,515 | 106,038 | 106,644 

5 } _ LIaBILITIES ] , 

Note circulation.......0.0......ccececceseceeces sees 86,573 89,715 94,088 95,313 
Deposits :— 

Dominion Government. ............:..ccc0000+ 22,179 | 24,550 | 23,014] 19,147 

Chartered banks.....0..0000.. 0c. cceccccceeeee eee 181,655 | 176,846 | 182,923 | 187,575 


Ratio of reserves to notes and deposit lia- 
bilities ia des a ee RO 64-0% | 64-3% 62-5% * 62-0% 


SOUTH AFRICAN RESERVE BANK.—In /’s ((00’s omitted) 
Oct. 26, |Sept. 27,) Oct. 4. | Oct. 11, | Oct. 18 | Oct. 25, 


ASSETS 1934 1935 1935 1935 1935 1935 
Gold coin and bullion ......... 21,017 | 25,748 | 25,747 | 25,746 | 25,744 | 25,742 
Bills discounted : Foreign... | 9,125 | 6,796 | 6.731 | 6.796 | 6637 | 6576 
Investments ............0e.ecc00e 1,725 1,726 1,726 1,726 1,726 1,726 
Other assets .............cccecee 8,491 13,694 13,663 13,471 13,544 13,365 
q LIABILITIES 

Notes in circulation ......... 11,264 | 13,350 | 13,374 |12803 |12,325 | 12,247 
Government deposits ......... 2,338 2,481 1,864 2,001 2,431 2,655 
Bankers’ deposits............... | 20,738 | 27,077 | 26,893 |27,893 |27.010 | 26.238 
Ratio of cash reserves to | 

liabilities to public ......... | 55:4% | 57 0% | 56:-8% | 57-1% | 57°2 57-4% 
ee ot ee Lo te ose. 1 ol Se 


RESERVE BANK OF INDIA.—In rupees ((00's omitted) 


Oct. 4, Oct. 11, Oct. 18, ; Oct. 25, 


; 5 1935 1935 1935 1935 
Gold coin and bullion ...........cccececeee 44,42,17 44,4217 44,4217 44,42,17 
I 57,8589 58,19,79 58,45,57 58,69,93 
ROOD MONE  cscccnccccecscsnccsusescoes 14,21,59 12,65,06 9,21,33 10,32,20 
Sterling EI sc ccscccascccssessccsesee 66,18,83 66.18.83 | 66.18.83 66,18,83 
Indian Government rupee securities® 25,51,32 | 25,51,51 25,51,51 25,51,55 
IND << aicasiccteaaimahaconaacanaie 5,43,29 5,43,29 5,43,29 5,43,29 
; LIABILITIES 
BiaOe ClrCUbAtiOR: ..<.cccoccccccccccsceccecooces 1,60,64,80 | 1,61,96,99 |1,59,91,23 | 1,60,16,92 
Deposits :— 
IIIT visite dnsasdudeusaimmbindsnienes 10,47 ,57 10,91,86 8,15,30 10,16,62 
INET intacdtensdinnabdsechtuniedinadencansaiis 31,79,08 29,28,08 30,39 ,26 29,48,22 
Ratio of gold and sterling to liabilities 57 0% 57 0% 56 9% 56-38% 
* Held against notes. 
BANK OF FRANCE.—In francs (000’s omitted) 
Oct. 26, Oct. 4, l Oct. 11, Oct. 18, | Oct. 25, 
ASSETS 1934 1935 ; 1935 1935 1935 
NN icinicataniininiesian 82,475,806 | 72,093,149 | 72,122,424 | 71,962,569 72,157,945 
Sight balances abroad 9,728 22,762 7,342 8,132 7,888 
Bills discounted ...... 4,215,939 7,878,487 7,794,107 7,944,461 8,319,451 
Negotiable bills abroad 701,118 | 1,007,948 | 1,007,948 | 1,036,715 1,036,715 
Advances against sec. 
To the State ...... 3,200,000 3,200,000 3,200,000 3,200,000 3,200,000 
Other advances ... 3,100,591 3,608,844 | 3,398,703 | 3,329,008 3,203,174 


Negotiable Bonds, 





Sinking Fund Dept. 5,898,204 5,800,402 | 5,800,402 5,800,402 5,800,000 
Other assets (exclud- 

ing forward exch.) 5,064,402 | 5,082,947 5,021,682 4,849,831 4,843,380 

LIABILITIES 

Notes in circulation 79,466,821 | 83,337,486 | 83,023,045 | 82,405,276 | 82,034,701 
Public deposits ...... 3,287,129 2,957,820 | 2,941,930 2,915,045 2,899,129 
Private deposits ...... 17,723,352 9,914,680 9,944,052 10,326,552 11,227,660 
Other liabilities ...... 2,188,494 | 2,483,154 | 2,271,395 | 2,482,847 2,343,065 
Ratio of gold reserve 

to sight liabilities 80-3% 74:8% 75-1% 75-1% 74:9% 


_ SEAL, BARS OF BELAUE.— In belgas (00's omitted) _ 


Oct. 17, ; Oct. 24, 














Oct. 25, Sept. 26,) Oct. 3, Oct. 10, 

ASSETS 1934 | 1935 1935 | 1935 1935 1935 
i istcccicescincmnanass 2,595,608 3,418,827/3,434,281 a 3,471,185 {3,460,889 
Silver and other coin 74,851} 57,562} 55,929 54,244 57,112 58,926 
ae 615,481) 1,349,584) 1,349,015 1,371,612 [1,373,027 |1,368,040 
Is cccccnsacinne 49,683} 113,859} 122,164 116,630 112,925 | 112,073 

LIABILITIES ie 
Notes in circulation... 3,517,734) 4,140,423 4,196,495 14,217,196 |4,188,434 [4,173,244 
Deposits: Govt. ...... 29,931 36,515} 17,442 18,390 22,301 21,221 
ee 162,951} 957,281! 941,840 | 972,495 | 997,919 | 999,868 











NETHERLANDS BANK.— In fiorins (000’s omitted) 











Oct. 29, ; Sept. 30,4 Oct. 7, Oct. 14, » Oct. 21,4 Oct. 28, 

1934 1935 1935 1935 1935 1935 
Gold 882,567 | 536,081 | 555,737 | 561,814 | 570,724 11. go9 997 
Silver 21,624 21,083 20,328 20,333 20,786 S oe 
Home bills discounted 25,496 65,411 56,392 53,988 51,932 51,252 
Loans and advances ae ahs ; 
in current account 145,750 | 212,591 170,571 158,560 142,032 140,421 
LIABILITIES : Te pe 
Notes in circulation... | 893,038 819,494 805,839 | 796,128 783,558 789,077 
Deposits 207,515 | 42,117} 34,029 | 40,237 2,992 54,484 

sinicsecsneaaineed 207, ; 


SWISS NATIONAL BANK.—In francs (000's omitted) 


Oct. 23, | Sept. 21, Sept. 30, » Oct. 7, | Oct. 15,; Oct. 23, 


5 35 5 35 35 
E 1934 1935 | 1935 1935 1935 1935, 
Gold Renee ae 1,882,394 |1,372,415) 1,372,415 [1,375,509 [1,381,809 11,387,151 
Of which held abroad | ‘201,375 | 207,071] ‘207,071 | 210,080 | 215,822 | 219,685 
a 38,378 84,376 96,847 92,151 73,666 72,118 
“— ~ mananee g.922 | 52,785] $8,773 | 57,273 | 57,738 | $7,366 
ncienmenvne "| go'006 | 90.973} 111,293 | 102,417 | 94,053 | 98,35 
Seouition es 53.477 | $4,684] 55,127 | 55,107 | 54,961 | 54,294 
IE: c 
inuteaeiion.,. 1,326,628 |1,244,457] 1,316,505 |1,296,126 |1,270,245 |1,260,915 


332,841 334,218 | 357,498 | 356,531 





BUS .nccccccccceree 676,096 | 358,261 


BANK OF SPAIN.—In pesetas (000's omitted) 















91,, Sept. 28, , Oct. 5 12, , Oct. 19 

Oct. 20, Sept. 21,, Sept. 28, , Oct. 9, Oct. 12, 19, 

ASSETS 1934 1938 | 1935 1935 1935 1935. 

Gold . 9 265 922 12,269,344 2,267,034 |2,259,730 |2,259,532 |2,258,689 
a oetess “"a67 6353 | 697.338| 698,496 | 691,434 | 687,636 | 687,475 
ere 7,6: ,338| 496 | ¢ +4 R09 
Loans and Discounts. |2,546,202 |2,329,404/2,304,202 |2,330,957 [2,306,014 |2,257,089 
Spanish 4% stock...... | 344,474 | 344,475] 344,475 | 344,475 | 344,475 | 344,475 


Advances to Treasury | 150,000 150,000] 150,000 | 150,000 | 150,000 150,000 
LIABILITIES s See 
Notes in circulation .. [4,717,548 |4,622,107/4,633,311 — 


6 14,798,394 |4,765,959 
Deposits ..............-+- 879.067 11,161,01411,248,372 11,22: 1, 


207,760 11,262,406 
ween age aa oaeial 





AUSTRIAN NATIONAL BANK.— In schillings (000's omitted) 
ASSETS Oct. 23, Sept. 30, Oct. 7, Oct. 15, Oct. 23, 
Cash reserve— 1934 1935 1935 1935 | 31935. 
Gold coin and bullion ... 241,925 242,412 —— —— a 
39,7 139,072 41, 36, 21 
Dame discounted — 249, t42 | 929'933 | 228'817 | 230,023 228,352 
Fedesal debt sveserosrens | 604444 | 624,444 | 624,444 | 624,444] 624,444 
LiaBILITIES jena 

Share capits 54,960 54,960 54,960 54,960 , 
R SS 11,280 7,302 7,302 7,302 7,302 
eves in circulation ...... 867156 | 952,910 | 917,032 | 905,912 | 873,584 
oo ABHOR wwevvvee | 565.927 | 273,816 | 310,058 | 313,585 | 342,911 





® In dollar and sterling only. ¢ In accordance with Art. 53 of the Statutes. 


a angen 


884 


—$—$—————— 2, 1935 


NATIONAL BANK OF HUNGARY.—In Hungarian Peng6 
(000’s omitted) 


ASSETS Oet. 23, |Sept. 30,] Oct. 7, | Oct. 15,) Oct. 23, 
Meta! reserve— 1934 1935 1935 1935 1935 
“sold coin and bullion .............-.++ 78,932 | 78,936 | 78,936 | 78,936 | 78.936 
Foreign Exchange  ............s0se+0+e+ 12,149 | 15,238 | 17,489 | 18,126 | 20,388 
Token Money .......cccesesseeeeeeereeeee 10,939 7,151 6,459 7,261 8,155 
Inland bills, warrants and securities... | 553,431 §36,228 | 527,611 | 519,146 | 517,072 
Advances to Treasury .............sessee0: 47,119 | 72,600 | 72,476 | 72,476 | 72,476 
LIABILITIES 
Share capital (gold crowns 30,000,000°) | 34,756 | 34,756 | 34,756 34,756 | 34,756 
Notes in circulation .................0se0s0+ 316,436 | 388,704 | 372,070 | 356,849 | 344,326 
Current accounts, deposits, etc. ......... 98,985 | 97,055 | 104,342 | 114,565 | 129,667 
SO GEEEIIED  cnncssencnsevncscoscennenes 115,136 | 109,065 | 109,065 | 109,065 | 104 298 
ERUEEEED sa nnccccsnrccscssossenonses 178,775 | 161,493 ' 163,970 | 163,229 | 168,100 





® Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted) 








Oct. 23, | Sept. 30, | Oct. 7, | Oct.15 | Oct. 23, 
Assets 1934 1935 1935 1935 1935 
stat ietaeemniiianaii 2,673,746 | 2,692,258 | 2,692,152 | 2 691,750 | 2,691,709 
Balances abroad and foreign 
OT ania cciial 137,518 | 104,182 | 117,706} 111,535] 106,487 
Discounts and advances... | 1,483,440 | 1,165,118 | 1,275,015 | 1 488,703 | 1,337,705 
State notes debt balance ... | 2,109,820 | 2,059,141 | 2,058,442 | 2,056,092 | 2,055,944 
Other assets ...........00000e- 1,054,356 | 1,068,193 | 1,012,061 | 1,020,192 | 999,792 
LiaBILITIES 
Bank notes in circulation ... | 5,215,955 | 5,730,466 | 5,704,877 | 5,678,951 | 5,424,523 
Check account balances...... 1,173,490 412,272 569,562 784,666 842,230 
Other liabilities ............... 617,425 | 477,566 | 412,349 | 436,067 | 456,296 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 
ASSETS Oct. 22, Oct. 8, Oct. 15, 4 Oct. 22, 
Cash reserve :— 1934 1935 1935 1935 
Gold at home and abroad ............ 1,803 673 1,301,585 | 1,374,186 | 1,376,835 
Foreign exchange  .............ss000++ 170,213 53,797 34,910 49,639 
Other foreign exchange .................- 34,008 291,831 284,818 274,679 
Bills and advances against security ... | 1,834,848 1,818,438 | 1,822,535 | 1,821,110 
Government advances .................5- 1,720,225 1,679,435 | 1,679,498 | 1,679,714 
LIABILITIES 
Notes in Circulation — .........seseeeeeeee 4,290,000 4,819,663 | 4,812,334 | 4,813,186 
Sight deposits ..........sscseceeeeeeeeseeees 1,256,000 1,253,182 | 1,277,561 | 1,349,834 
OO eee 775,079 203,250 204,050 188,250 
BANK OF GREECE.—In drachmae (000’s omitted) 
Oct. 15, ; Sept. 23, | Sept. 30, ) Oct. 7 , Oct. 14, 
ASSETS 1934 1935 1935 1935 1935 
Gold and gold exchange ... | 4,049,727 | 3,613,992 | 3,620,319 | 3,671,792 | 3,675,788 
State Gold Bonds ............ 638,542 | 567,169 | 567,169 | 567,169 | 567,169 
Bills discounted............... 250.657 | 310,613 | 312,057 | 318,223 | 318,162 
Advances .........0cccc0seee0ee 1,848,502 | 3,333,071 | 3,626,421 | 3,668,256 | 3,773,856 
Debt to the State ............ 2,714,111 | 2,714,111 | 2,714,111 | 2,714,011 | 2,714,111 
_ LiaBILitres 
Notes in circulation ......... 5,927,769 | 5,838,694 077,951 | 6,088,525 | 6,189,107 
Deposits and current ac- 
COURS... ..sseseseeeeseseeee | 3,415,109 | 3,832,507 | 3,872,844 | 9.914,101 | 3,932,305 
Foreign exchange liabilities | 144,285 | 136,129! ‘129.443! 139'518' ‘160,315 
CENTRAL BANK OF TURKEY.—In /T (000's omitted) 
Oct. 18, Sept. 28 Oct. 5 Oct. 12, Oct. 19, 
AssETs 1934 1935 1935 | 1935 1935 
Gold coin and bullion ...... 19,206 23,044 23 072 23.099 23,114 
Other coin and notes ....... 12,882 16,202 12,195 10,649 10,190 
Free foreign exchange ...... 5,764 1,938 2,029 2,827 2,513 
Treasury bonds .............. 149,123 | 148,108 | 147,998 | 147.998 | 147'998 
eine Re RRND A 32,571 36,190 36,2 36,358 36,360 
LiaBILITIES 
NE encsennnseneneeth 15,000 15,000 15,000 15,000 15,000 
Note Issue -— , 
acai 149,123 | 148,108 | 147,998 | 147,998 | 147,998 
‘Supplementary ............ 8.688 | 10,000 | 10.000 | 101000 | 10.000 
Sight liabilities |.............. 29.858 29.621 28,846 28,538 28,482 
BANK OF POLAND.—In zloty (000’s omitted) 
Oct. 20, | Sept. 20, | Sept. 30, ) Oct 10 2 
co... .St™ 1934 | | 1935 1935 103s. | 1995" 
iia a tienda 496,662 | 487,665] 466, 3. 
Forma rearessaearsees, 479 | 466,591 | 466.837 
OT seudaienentananatereianieh 36,933 18,326 27,077 26,0 
Bills dis discounted............... 637,339 | 646.879 | 665,004 683.750 eas 341 
Loans against securities.....} 48,788 | 54.688| 74161 | 68081 | 70.058 
Treasury bonds discounted 7,662 63,428 59,458 66,012 ll 
Securities ........scccsesseeess 9,420 49,946 | 50,036 50/686 $0817 
. LIABILITIES , 7 ' 
otes in circulation ......... 949,109 931,360 980,523 989,480 7 
aa * s , 969,753 
Sight lHabilities........... .. 222,593 | 204,484! 158143] 154.134 172,380 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted) 
Oct. 22, ) Sept. 23,| Sept. 30 ; ‘ 
ASSETS | 1934 | 1995 '| 1985 “Teas ; Teas” OSes’ 
oe bullion and coin 46,325 | 46,367 | 46,368 | 46,368 | 46.369 a ov 
VEE COIN .......00000- 16.132 | 5.416 | 5.22% 9 136 ’ 
Balance abroad .. 4,191 | 16,303 | 16,167 16,000 16°083 18986 
eg notes and small change 12,967 13,051 | 11,516 | 11,683 | 11.438 | 10'754 
te 52,703 | 52,190 | §2:276 | 51'% i 
Loans against securities....... i ; 904 | 52,166 
eam 68,443 | 51,722 | 51,891 | 52,655 | 52'856 | 54'077 
Notes in circulation ........... 33,190 | 34,701 | $5,575 
Capital paid Up weeneecrsnon 20,426 20,822 | 20/822 20 a2 $5,795 86.379 
SUIT wiccmnseentnnnvennmncesns 028 | 5,187 | 5.187 " , 
cainaniitcananmenals 18,596 | 20,053 | 20,062 | 2o'019 19.982 | 18914 
— arate sceaenecteth 98,086 | 91,678 | 891563 | 91'321 | 91’ 186 oheoe 
BANK OF JAPAN.—In yen (000’s omitted) 
Oct. 6, Sept. 7 . 
ASSETS 1934 oss ° = Sept. 21, | Sept. 28, | Oct. 4, 
Gold coin 1935 1935 1935 
bullion ...... 460 
Giles ante cad S71 | 490,496 | 491,218 | 491,653 | 492,057 | 493,191 
bullion ...... $0,409 42,014 
Discounts <..... 626.750 | 597643 | sreete | gf5375| 45.813 | 46,959 
Advances ; 715 | 572,460 | 675859] 663 
Sasi 89,843 | 134,655 | 136.627] 136 = 
ee ? ’ 718} 136,923 | 138,934 
foreign bills... | 129,195 | 114.780 
Govt. bonds ...| 342/594 | 382'212 341,047 308 | ktOS | 137.190 
ate nneeEe ’ ’ 330,448 342,313 314,308 
cecvcccecece 1,148,290 | 1,160,953 
Govt. deposits 314'319 | "sos'oa5 4.110.700 1,130,828 1,300,576 | 1,253,363 
Other deposits 72,762 | 63.117 ' 7/806 4ga | 70-605 | 35,032 


: 59,484 67,282 54,787 


THE ECONOMIST 





November 


MONEY AND EXCHAN 
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Oct. 24,,Oct. 25,)Oct. 26,/Oct. 28, 
1935 ‘| 1995 ‘I 1635 ‘| tags "| wage a 3, Oe, 
Bank rate (changed trom | % % 7 om = - Vag 
24% June 30, 1932) ...... 2 2 2 2 ? ‘8 * 
M tates of discount— 2 3 
60 days’ bankers’ drafts. ui-& i-%& | i-% mal | pg 
8 months’ do. .........-..+- i i ee 4-4 | 4-4 & | i 
4 months’ do. .............. #-2 | 2-3 h-i t-a | 4-4 % 
6 months’ do. ... i | Ri MPH ala a 
Discount Treasury Bi oe . hy 
months’.............-e0e0e- - 1-2 . 
$ months’...............00+. +4 ri a-# rs ba) bali 
Loans—Day-to-day.......... 1 ti * -1 1 1 4 
TIED. saseveniereneeroungeons 1 1 -1 -| 1 : h 
Deposit allowances : poet 1 
Discount houses at call . t } ' 
At notice ...........-see.---+.0 , } 


Comparison with previous week— 


Ta.) oak Bed 


Bank Bills 




































































Trade Bills 
ee ee ee ed ee 
Loans 8 a eon | @ Months | $Moaths | 4 Months | 6 Moots 
1935 | % % % "rE 
Oct. 3 i + ¥- 2 ri 3 4 %-3 
» 10} $-1 - - -# 23 
» 17) ¢-1 t t- t U3 
» 24) $1 i t- 2. 
” 31 -1 h-i 2 i 2 2 243 
ellen cette tas at 
LONDON RATES OF EXCHANGE 
I. Spot Rates (Range of the day's business) 
Par of 
Oct. 25, | Oct. 26, | Oct. 28, | Oct. 29, | Oct. 30, | Cer. 31 
London on} Exch. | “1935 1935 | 1935} 1935’ | 1935°| 13% 
per ¢ 
snes eaiaaeiaalcoremetetnait cen ciaatiaaiitelastasaiainietl aitaindiest etree iia neil 
New York,$| 34 $-91h-91} 4 -91f-91 8/4 91f-91} 4 914-92 4-914-92h F SIpa 
Montreal, $ 4- 4-98-99 |4-97}-98}/4-964-97}3 4: 964-973) 4 a 974 4-97-54 
Paris, Fr. 124-21 | 744-4 | 744-8 7445 q 74H-f | 74-4 Tha 
Brussels, Be) | 35-00(a) | 29- . * 29- “e - 29- i : 29- 2 29 . 29-17-24 
’ 60}- 60}- GOR- 60 | 4 
Milan, Li. | 02-464) So | Sots | gua: | euare | oovtss | arse 
Zurich, Fr 25-225 | 15-11-14 [15-11-14 [IS- 11-14 [15-10-13 |15-11-15 (15-1245 
Athens, Dr. 375 516° 516° 516° 516° 516* | Sis 
Hels’fors, M. | 193-23 2264-2274 226§-227§| 2262-2273) 226}- -2274|2264-227} 2264-227 
Madrid, Pt.. | 25- 354-36 |35 4 -36 fy 135-49 36 354-36 354-364, 354. i 
Lisbon, Esc. | 110 1095-1103) 109f—1 10g | 109G—1 103) 8 1103 — 1108 1095-114 
Amst'd’m, Fl. 12-107 | 7-23-244 | 7-23-24} | 7-23-25 234-25 | 7-24-25} | 7:234-25 
Berlin, Mk. 20-43 | 12-20-23 | 12-20-23 | 12-20-23 12-20-23 12° 20-44 | 12-20-04 
stered 
arks... (e) 50-55 49-54 49-54 | 49-54 | 49-54 | ou 
Vienna, Sch.| 34-58) | 254-273 | 254-274 | 254-274 | 254-27) | 25b-27b Smt 
Bu'pest, Pen.| 27-82 164% 163% 164% 163% 164% | 164% 
Prague, Kc. §164$ | 1188-119 | 118$-119] 118}-119| 1188-119] 118-119) 1184-118 
Danzig, Gul. | 25-00 | 253-263 | 253-264 | 259-263 | 252-263 | 25%- mt 25}-2h 
Warsaw, Zl. | 43-38 | 26-26} | 26-26; | 26-264 | 26-26} | 26-261 a 
Riga, Lat.. 25-224 | 144-15} | 144-15 | 144-15} | 144-15) 144-154 | | M4i-15} 
Sameer st,Lei] 813-6 625* 625° 625* 625° 625 bos" 
613° 613° 613° 613° 613* | 612 
Belgrade,Din.| 276-32 | 210-220 | 210-220 | 210-220 | 210-220 | 211-221 | <r 
Kovno, Lit. | 48-66 | 283-293 | 282-293 | 283-29 | 282-293 | 282-29) | APA 
Sofia, Lev.... | 673-66 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | as 
Tallinn,E.Kr.| 18-158 | 173-183 | 173-182 | 173- IS. 174-18} | 173-181 | oa 
Oslo, Kr. 18-159 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-83-89 
St’holm, Kr | 18-159 | 19-35-45 | 19-35-45 | 19-35-45 | 19° 35-45 | > 3545 | + 
Cop’h’ gen, Kr] 18-159 | 22-35-45 | 22-35-45 | 22-35 43 22-35 or 3 35- 45 2-85 
Alex'dria, Pst} 974 972-8 974-8 o7a-h | 978-E ot t nen 
Bombay,Rup.|t 18d | 184-4 | I8A—s | ISA-w | Wand | Shoe | oe 
Calcutta,Rup.|? 184 | I8h-s | I8h-H | ISA | She | eo aE 
Madras, Rup |¢ 18d. | 188-4 | I8A—H | ISa—w | MSA-f | ISAo8 | 
Hong Kone.$ 23t-) | 23t-e | 23-a | 23b-d | AEE 
Kobe, Yen |t24-S8d. | 14-14 | 14-14 | 14-14 | M4 dh | TM | 
Shanghai, $ |? 16-16 16-164 | 16-16g | 158-16g | TSB | te 
Singapore, $ |* 28d. | 28-28} | 28-28} | 28-28} | 28-28) Pat aD 
Batavia, F 12-11 | 7-21-24 | 7-21-23 |7-214-234) 7°21 a a | aw 
Rio, Mil..... |t5-890d | 24-2/ | 2H-3f | 2i-is | om odt hes: O0-20g 18-0108 
B Aires 11-484 |18-00-10g) 18-00-10g) 1800-108 18 fe y7-02h | 172k 
8 17-02h 17-02h 17-02h 17 02 2h sate | 128 
Valparaiso,$| 40 1192, | tise | otis, oly oz | 2ud-22 | 21b2t 
214-22 2139-22 213-22 elf-see 3946 
M'video, ... |* Sid.4| 728557 dye | 309 | 38 soi | ~ 
Lima, Sol 17-38 19-50 19°50 | 19-50 ar 174- 18h | 174-18 
Mexico, Pes.| 9-76 | 174-18 | 17}-18g | 174-18E | I7E TSE | OS | oat 
Manila, Pes. |t24-66d | 24)- 24h—-b | 24e-b |. 24h} 5-66} 5°65 
Moscow,Rbis| 9-458 |5-66)-  |5-66;-  |5-66}~_|5°66H- OPA, 
67} 6845 ‘ey i = | ong-224 | 
Bngkok, Babt|t21-82a | 213-223 | 214-229 | 21%-228 | 21h Vaipatolw (9 days 
Usance. 1-1 except Alexandria (sight). Kio de faueiry since dollar devalue > 


t Pence per unit of local currency ¢ Par, 8-238 


February 1, 1934. § Par. 197 aK since koruna de svaluation on Febru 


















er cen 
(a) Prior to devaluation on April 2, 1935. (0) Official Rate. Pet cae al a 
{e) Latest ‘export rate if) Official rate ts 4¢d_ selle (4) Rate to 
Is $15 sellers. (hk) Average remittance rate for importers: - 4 ig respect 
conversion of lire into sterling for payments to the Bank Senieal (h) Rate i 
debts due to persons in [talv for goods and freights fy ‘he Baok of Englaad 
conversion of Turkish currency into sterling for paymen (*) wllers. 
respect of debts due to persons in Turkev for Turkisb goods scan 
1l.—Forward Rates (Closing quota A Oe 
Oct-25, | Oct. 26, | Oct. 28, | Oct. 29 | “rags” | 1995, 
London oa 1935 | 1935 | 1935 ‘| 1935, | pore | Pers 
Per £ Per £ (a) (a) 
( & | ee 
1 Montb fs i 
New York, cant 8 « i 
ati 
I 
i Moatb hi 
Paris, tre. ......4| 2 ,, at 
34 
7-8 
1 Montb M4 
Amsterdam,cent : = — 
” 2 
84 
1 Montb 19 
Bramals,cent..| : . a 
9-10 
1 Montb 18-2) 
Geneva, cent.... : = n 
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November 2, 1935 THE 


OVERSEAS BANK RATES 











“hanged From To Changed From Te 
" % 7 % %& 
Nov. 16,1933 8 7 uly 15, 1935 54 5 
* Oct.21,1995 5 44 y24,1993 4 8 
psierea™ Oct. 14, 1933 7H 7 Aug. 8, 1935 3) 3 
a July 1, 1935 4 4 an. 25, 1933 44 
avian Foy 1, 1935 6h OS av15,1933 4 8 
rae Coy. 22,1932 S 4 Oct. 1.1935 § 4 
js May 14, 1935 2h 2) | Riga ou. Jaw. 1,:1933 6 { ‘ 
Dec. 15, 1934 6 4 6 
Aug. 28,1935 4) 4 Rome .......0 Sept. 9, 1935 4) 5 
= Feb. 16, 1933 4 en Aug. 15,1935 7 6 
‘i Aug 21,1935 2% 34 | Stockholm... Dec. 1, 1933 3 2% 
Oct. 21, 1935 6 5 Swiss Bank 
* Dec. 3 1934 4 4 places ...... May 2, 1935 2 2% 
Bove) «Jan. 1, 1934 7 : Tokio sauniieen July 2 1933 4-38 26s 
oe ienna ...... July 10, 
Lisbon we Dew oe S Warsae ...... Oct. 26, 1933 6 5 
Pe pares Feb. 1, 1934 2 1% MD: scseuees June 30,1932 34 3 


——) fi Chile.— Discount rate for member banks, 44% ; discount rate for the 
— a) 54% applied to banks and credit institutuons. (5) 6% applied 
M private persons and F 


NEW YORK MONEY AND EXCHANGE RATES 
The Irving Trust Company cables the following money and 


tes in New York :— 
exchange ra Oct.31, Oct. 2, Oct. 9, Oct. 16, Oct. 23, Oct. 30, 
1934’ 1935 1935 1935 1935 1935 
~ %& %% % %% % 


(al) MOMEY ...eseseeeeesecrseeeseeee - 1. j i 























‘op money (90 days’ mixed coll.) 1 j 

me = nn Geling Rete————_—_—__——, 

Members—eligible, 90 days .... * * ‘ ts * te 

Non-mem.—eligible, 90 days... % 4 Ye % ts 
Commercial accept., 90 days eoccecce ? i 

Exchange, Par | Oct. 31, | Oct. 16,} Oct. 23, | Oct. 30 

eee Level | 1934'| 1935] 1935 || 1935 
ES ee ee 
London— Old par 

8) dayS ....--+-. tars for £1 4:°8666] 4-9512] 4-8925| 4-9025|] 4-90 
Cable......-s00+s Dollars for £ New par| 4:98 | 4-9112| 4-9212] 4-9187 
Cheques ....--++- 8-2397] 4-98 4°9125| 4-9225) 4-9187 
Paris ......cheques |Cents for 1 franc 6-63 6-5937) 6-5912} 6-5925}) 6-5925 


Brussels »  |Cents for 1 belga 23-54 23-33 16-84 16-84 16-84 
Switzerland ,, {Cents for 1 franc 32-67 | 32-59 | 32-55 | 32-53 | 32-51 
Italy ...... »  |Cents for 1 lira 8-91 8-555 8-1450} 8-13 8-12 
Berlin...... 4,  |Cents for 1 mark 40-33 40-26 40-25 40-24 40-2 
Vienna .... »  |Cts.forAustrn.shig.| 23-82 18-9) 18-88 18-82 18-845 
Madnd..... ,,  |Cents for 1 peseta | 32-67 13:68 13-66 13-67 13-665 
Amsterdam ,,  |Cents for 1 guilder | 68-06 67-67 67-76 67-85 67-88 


Copenhagen ,, 22-26 21-925 | 21-97 21-97 
Oslo wc... = gp p |Cents for 1 kroner | 45-37 25-05 24-68 24-735 | 24-72 
Stockholm - 
Athens .... - 4 

Montreal . i 
Yokohama o 
Shanghai a 
Calcutta... ne 
Buenos Aires ,, 
Rio de Janeiro ,, 


25°71 25-325 | 25°38 | 25:36 
Centsfor 1 drachma}] 1-29 0-944 | 0-943] 0-94 0-94 
Cents for Can. $1 |169-31 102 = 98§ 854 
Cents for 1 yen 84-40 | 29-0 28-71 28°78 | 28-75 
Cents for 1 dollar n 33°31 37-12 35-00 31-80 
Cents for l rupee | 61-80 | 37-55 | 37-11 37°18 | 37-15 
Cents for 1 peso a 8-39 | 32-74 32-79 | 32-79 
Cents for 1 milreis | 11-96 | 29-04 8-28 8-29 8-29 





SOUTH AFRICAN EXCHANGE RATES 
(Buyinc Rates pzr £100 SteRiiNc) 
| TT. | Sight | 30 days’ | 60 days’ | 90 days’ 














sight sight sight 
London on :— 
Rhodesia...... £100 5 0} £10017 6 101 7 6] £10117 6 {£102 7 6 
South Africa | (100 17 6 £101 7 6 101 17 6 | £102 7 6 | £10217 6 

(Szturnc Rates per £100 Sreriinc) 

| Sight | Telegraphic 
London on :— s. d. { sd 
ale siiisiiinaiaiinten shimmer watiemneenieeene | 15 0 | 99 15 

eles idia a icindecemeeaeenieniameenienees 100 2 6 100 2 6 





THE ANGLO-SouTH AMERICAN BANK, LTD., has received tele- 
pe advice from the Madrid Branch that the gold surcharge 
or the payment of Spanish Customs duties has been fixed for the 
period October 21st to 31st at 138-25 per cent. The previous rate 
Was fixed as from October llth at 138-61 per cent. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 
Ph ANGLo-SoutH AMERICAN Bank, LTD., issues the following 
ve relative to quotations for certain of the South and Central 
i? All these exchanges, with the exception of 
Seiaer ota wont to on hese sae Senna’ and ~ 
Ss ma ° 
ring exchange ch _ y be obtained by applying the dollar 
Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
f sterling on August 22, 1935. Export selling rate 
80 bolivianos per {. 
ght rate, 175} pesos per 100 United States dollars 
on October 23, 1935. This rate applies to holders 
ae of permits buying in the “ open” market. 
. Free” market sight rate on September 30, 10-50 
Guatemala ,Sucres per United States dollar. 
- Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 


Colombig.® Si 


Nice the sale of drafts. 
vagua.* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
Sal 34 
vador, 


Sight rate on September 30, 1935, 2-51 colones per 
‘United Sune ee ” 


Sight rate on New York was maintained in September 
° Excha at 3-90} bolivares per United States dollar. 
nge controls are operative in these countries. 


Venezuela, 
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OVERSEAS DOMINION RATES 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND 


















' 
London on Australia and Australia and New 
New Zealand on London® 

| Buying Selling | Buying | Selling 
_— | — 
| New | trlla| Bex et 

A al ew tralia - New tralia} New 
| ustrala | Zealand | (any | land | Australia | Zea- (any | Zea- 

| 


| Oy foe land | Mail)} land 
LD 


ToT. coe 


aid 125 | 126 125 124 |125 
Air | Ord.| Air | Ord. Air | Ord. — 
wae Mail ~— Mail | Mail Mail | Mail 
ight ........ 264 | 1269 | 1259 | 1254] 125.4 | 124 y | 1244 | 1248 | 1234 11254) 124 
30 days .. | 1269 | 126) | 1259) 126 | | | 24h | 24g | 1235 11254) 124 


60 days... | 1274 | 1279 | 1269 | 1264 


1244 | 124g | 123° [125 
90 days... | 127§ | 1273 | 1263 | 127 : ' 124 


124 123% | 1223/1254) 124 
a | 
* All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended October 31, 1935, are issued by the Statistical 
Department of H M Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 
Gold Imported into Great Britain 


and Northern Ireland, week ended 
October 31, 1935 








Gold Exported from Great Britain 
and Northern Ireland, week ended 
October 31, 1935 











From | Bullion® | Coint To | Bullion® | Coint 
idiieiee A | oe £ £ 
British W. Africa... 69,986 British India ...... 15,075 1,000 

British S. Africa.... | 1,712,407 Denmark ........... 344 Pee 
Tanganyika......... 7,160 Netherlands . 225,290 1,000 
Uganda ............... 2,214 —_—— 23,590 
British India ....... 324,691 ae France...... i 574 8,620 
PIE. 6 scsccnces ; 2,000 — ' 1,500 
New Zealand ....... 10,505 oe Switzerland ........ 29,116 921 
2 eee . S502 + UGA. «.. .-»- | 1,236,859 a 
GOPMIARY ....0....c00 2,741 : Other countries ... 858 600 
Netherlands ......... 6,092 
Rise ccesccsesss 37,010 a 
soi 5s j “ § 000 
16,230 { no 
Switzerland ......... 14,865 rae 
a 2,815 
Venezuela ........... 34,274 cag 
Other countries ... 4,233 1,268 
ose ona |S 10,000 | ; tentials 27,690 
Totals ........ 2,245,223 | 8'166 | | 1,508,116 { 9/541 


IMPORTS AND EXPORTS OF SILVER 








Silver Imported into Great Britain 
and Northern Ireland, week ended 
October 31, 1935 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
October 31, 1935 
































From | Bullion® | Coint To | Bullion® Coint 
£ f Sa £ 
Irish Free State ... | 8,00 | Denmark ........... 1,750 va 
British India .........| 21,999 | Netherlands ...... yn 19 
oe i aaa | 38 | France ; a 1,48 wai 
British Malaya ..... 3,266 i 1,581 | Switzerland .. . 15 
Hongkong ......... 30,615 11,920 | U.S.A. ... | 1,369,155 <a 
iitnccaccaasnosen ; 6,820 | Other countries ... 1,673 1,711 
I ieininnocwses 1,606 ne 
GOSEREY ..2.....<005 16,416 65 
ME scndievareeesns 3,428 sia 
PB icc occescenes 19,811 1,072 
IE Sc cescccecaaacs 43 ban 
Switzerland ......... ro a 
ee ae 6,451 
PN cacconaconene } 366,701 ; 
Costa Rica .......... a 5,200 
Other countries ... 1,650 16 
Wes sws (f 10439 | a 
Totals .......... 465,535 |{ 36°96 Total ......... | 1,379,406] 1,745 
® At current market value. f Coin which is of legal tender in the United Kingdom is 
entered at its face value and is shown in stalics. Other coin Is ent red at current market 
value. 


GOLD MOVEMENTS: BANK OF ENGLAND 





1935 ARRIVALS f 1935 WITHDRAWALS 
Oot. BE  ccccccccccceccccccccccccccecsccee Nil CB TS ccanccccccecccccsncesccccoessesee Nil 
I scans iasaimentaianiapiaaiinintianie Nil aa: ME sevtennenieneenennecmumennnncetionss Nil 
SI non cacccenananianennht Nil TI acigsieiieanheecodanereneeninies Ni 
» 29 Bar gold..........---seeee+ 263,610] ,, 29  cscceccecseceereceserecceeererens = 
ss AE. sigeapiachontencsnnmenenerientyin Nu so. EE“ sainienneninnccamennreenite 7 
co 31 cccccccccccccccccecesscescceceses Nil a1 BL sescccccccccccceccscesescoscccece 
FOR sc - cecasesescseess: 263,610! Total  .cccccccccccceccese a Nil 
Movement October 25, 1935, to October 31, 1935 (inclusive) ....--.s0+« . —_ = 
Movement during year 193940 ne nnrsneensnsesneneres £1,570,95 


(23793 6 in 
£26.225 984 in 


{58,631,436 in 


. o . . } ae 
Movement during 1935 (January 1 to October 31, 1935, inclusive) .. ... 
Movement April 29, 1925, to October 31, 1935 (inclusive)... ne 
Movement September 21, 1931 (gold standard suspended), to October 31, 


1935 (inClUSiVE) ....-ssescseseccereessecerseererenececerenerrensnnwanaarersess ss 


GOLD MARKET 

Messrs Samuel Montagu and Company write on October 30, 1935, 
os Tbe Bank of England gold reserve against notes amounted to 
£194,323,901 on the 23rd instant, as compared with {193,673,266 on 
the previous Wednesday. Purchases of bar gold amounting to 
£360,073 were announced by the Bank during the week. In the 
open market about £1,080,000 of bar gold changed hands at the daily 
fixing. Conditions have been rather quiet, and with prices main- 
tained at a premium of about $d. over dollar parity, shipments 
to New York have been restricted. 
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Quotations during the week :— 


October 24 


as RE 

ED ccounbuseepewsetenben 

= iD ciscuubchunstbiesees 

; ne 

‘5 DD stinickcacesuneneians 
RID ns caccnceccccscnsvecsies 
CEE Be cnvonccencccsocnsssoes 


Per fine ounce 
l4ls. < 
l4ls. 
141s. 
l4ls. 
14ls. 
14ls. 
14ls. 


141s 


eeeee 


The s.s. ‘‘ Kaisar-i-Hind,’’ which sailed 


Equivalent value 

of £ sterling 
0+ 30d. 
05d. 
09d. 


09d. 
22d. 


5d. 


THE 


12s. 
12s. 
12s. 
12s. 
12s. 
12s. 
12s. 
12s. 


Q- 
0- 
Q- 
0-2 
0- 


26d. 
0-17d. 
‘ 0- 18d. 
from Bombay on the 26th 
instant, carries gold to the value of about {1,249,000, of which 
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Except for occasional inquiry from the 
has been little support for forward delivery 
again mostly for forward dates, the difference ‘bety. 
and two months’ quotations quickly widened siee a the cas, 
the latter being quoted yesterday at a discount of ba. © pressure, 

1\., Narrowing, 


Indian Bazaars th 
and, as of » “ere 
+ 4S Offerings wer 


however, to }d. to-day. 

Whilst the American support will doubtless keep the cash noc 

steady, the forward position is uncertain, owing to onde 

Shanghai, and will be influenced by the course of i itions ig 

quarter. ents in that 

Quotations during the week :— 
In LONDON 


In New Y¢ 
Bar silver per oz. std. = 


£1,125,000 is consigned to London and {£124,000 to New York. Cash Two h ; Cents per pe 
The Southern Rhodesian gold output for September, 1935, d — : aed lonths Ounce | 
amounted to 57,328 fine ounces, as compared with 61,399 fine October 24 oO Ad» Colivery 999 fine Af 
ounces for August, 1935, and 58,850 fine ounces for September, 1934. ober es ota. z + October - wii 655 
i. _ ee 94d. 2 . a 7 
SILVER MARKET ~ ae 94d. Whd | 95 
A rapid decline in the China exchanges, due to operations by = sees ot Fy 294d. eee 63) 0 
speculators in Shanghai following further rumours of devaluation, ” 30) neenee a 29d. we SP 65} 
resulted in heavy sales of silver on China account being made in eS Sarr ener — wd. 29 ied. TP es 65} 
the London Market; the movement also influenced other operators, Average .......-+. 29-31 2d. =: 125d. 
and there has been a considerable amount of re-selling by speculators. October 31 ...... 29 fs 29 Ys 


The cash price has been maintained at 294d. as the American 
Treasury continued to give support at this level, purchases during 
the week being on a substantial scale. 


period from the 24th instant to the 30th instant was $4.92 
the lowest $4-91}. 





MS LUE 


}, and 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 




























































Net Profit Appropriation Pa 
After | Amount ie { 
Balance Payment | Available dend ~~ —_ { 
Yea Dividen ' ear t 
Company Endin g — —, , Carried to 
henna n- istri- Prefce. Ordinar Reserve, | Balance | 
sount ture bution y Deprecia-| Forward|| Net | Divi ; 
Interest Sieeetll eee | Rate | tion, ete. Profit | nd : 
Breweries and Distilleries | £ | £ f | £ | £ % £ f i 
Brown (Matthew) and Co.... | Sept. 30 | 17,776 72,782) 90,558 | 62,500) i - 3,000) 25,058 63,1389 .., 
Highland Distilleries ......... | Aug. 31 | 40,871 22,820) 63,691); —... 14,822) 124 2,500) 46,369) 25,004 12} 
Longmore (William) and Co. | Sept. 30 | 5,125 4,243) 9,368 | 4,069 15 ose | 5,299 4,731 15 
Mitchells and Butlers _ | Sept.30| 549,775, 642,541! 1,192,316! 46,500 ane —) ‘} 60,000! 553,366. 1794,124 { /8t 
| } | y+. Be (a | j | do 
Rochdale & Manor Brewery Sept. 30 13,481) 5,255! 18,736, 2,604 2441) 3 ce 13,691 5,519, 2} 
Electric Lighting, etc. | | 
Perak River Hydro-Electric | July 31 108,482' 108,482 | 56,535, 51,947| 40,669 
Financial Land, etc. | | 
Anglo-Scottish Amalgama- 
ted Corporation ............ Sept. 30 297,182 64,951 92.133 | : 26,343 6 37,500) 28,290) 55,885 9 
Delagoa Bay Development June 30 17,885 9,232 27,117) 1,197) 6,550 3t se 19,370 8.804 oF 
Gordon Selfridge Trust . | Sept. 30 4,535 43,721 48,256 | 60,000. Dr. 15,000: 3,256 32,119 
Peruvian Corporation ...... June 30 | Dr607,150 Dr 168,116 Dr775,266 | 5,000 Dr7 80266 Dr203984 
Hotels, Restaurants, etc. | | | | 
Smedley’s Hydropathic...... Sept. 30 | 4,760) 9,378: 14,138] 1,125] 7,266 124 5,747) 8,184 1 
Rubber, etc. | | I ” 
RE nodpinessctecdoees June 30 | 1,079 3,457) 4,536 | 3,207 5 1,329} 2,157) Ml 
Batu Rata (Sumatra) ...... | June 30 | 5,003 1,797] 6,800 | aa | bas 6,800 3,717, 2 
Brooklands Selangor ......... | June 30 | 13,966 8,908 22.874 | ~~ 8,750 5 aoe 14,124| 9,754 9 
Galang Besar ..........00.000s | June 30 | 6,402) 909) 7.311 900 Pe | a a. 6,411]} 1,220) 
IIE sincannnsdscntanand | June 30 6,123 3,124) 9 247 | 2 685! 3 3,119) 3,443 si? - 
Lemggemg ..........eeeeeeeeeee July 31 | 2,551 8,114) 10.665! ... 6.676) 7 1.000) 2,989, 11,693, 10 
Mambau (F.M.S.) ............ June 30 | 1,354 3.780) 5,134 3.200 E 547, 1,387 | 2,522 
RUE IEN Dis nvcesnansessasyeeee | June 30 425 2,132) 9 557) an 1,568) 989 1,093). 
PErMaS — .........eeeeeeeeeeeeees | June 30 | 283 1,452! 1.735 1.500 “9 zr 935|,Dr. 862 Nu 
Ratanui oneeaecteeeseeeee scenes | June 30 | ee | 4,047| 4,047 1.800 3 734| 1,463 | en 
Singapore United ............ | June 30 | 3,524) 2.791) 6.315 3 487 9 2,828; 4,575, 
South SERN tap Sasa sn kncsnune -. | June 30 |Dr. 403| 253,Dr. 150 ioe aa . ‘Dr. 150} 487, 
South PNEE-Sinnskendevescnses | June 30 575) 2613 3,188 1.500 2 1,000) 688, 2,589) 
Smanten Pare -..0.0-.00000 June 30 10,489} 9,533) 20,022 9444) 41 526| 10,052| 2,230, N 
Tanjong Motion alae June 30 21,439, 26814) 48253 18.750 33+ 7.000! 22,503| 23,466) 
ea a | 
Central Province Ceylon ... | June 30 | 5,478 11,823) 17.301 3.000 4.200 6 5,000 5,101} 17,732 & 
— iseentrewsesienssens June 30 | 1,475 41 1516 , , 400 1,116) 10 | 
RIN: lchiterssiiesewsed June 30 2,541] 2,006) 4/547]... 2,000 5 ia 2,547|) al 19 
New Dimbula C0... June30| 8.415] 17.978, 26.393 12'337| 124 5864, 8,192| 13,092, 
sts : 
Cedar Investment ............ Sept. 30 12,585 26,636 99 | 5 16,901|| 18,118, 
Colonial & General Investmt. | Sept. 30 8,248) 8'062| err ee 13,950 . 9,718 9,541 
ae vent Reis spoesscerd June 30 |Dr. 1,533'Dr.  469'Dr. 2.902 nn Py Dr. 2,002 ee 
cenix Investment Trust... | Sept. 30 15,573} 3415| 928 0R8'| 10 45 ‘a 9 4,457, 13,44 
Realisation and Debenture | _ on 7" 10,656 3,875 2 - | 
Corporation of Scotland. Aug. 31 80.216 52 671 972| 43,780) 
a? ios oe oe, 132,887)| 23,594 22,021 7 40,000} 47,272) Aue) 
Second Investors Mort. Sec. | Sept. 30 19,14 542| 29.375 = 8,917|| 64,031 
Second Scottish Mortgage ? a eee en 29,375 35,250 9 15,000 ” | / 
SE  eicnsiincedes aan Sept. 30 14,025 30 =] < 9,997)| 23,92: 
Is sattiteseniavintns July 13 7.162 27.65 ¢ 5 g31|| 22,110 -- 
es ° 162 27,656 34,818 ce ot 15, a44| 10 
comin jalan ae 3 1,770) 6,552 8,323, 8890 4,000 10t 2,000 1,392) —_ . 
> rs » * Sevecesvevecene Alar, 31 10,196 70 650 ° | = ° ' 55,846 “© : a . 
Gerrard Industries ........, Mar. 31 |Dry. 4710 4,035|Dr oe ne “md |.257\Dr. 1.932 \Dr. 3,029) 
Glenboig Union Fire-Clay... | Aug. 31 | 106} 8.7291 8.833] 7 67500, 2.335, al 
Radcliffe’s Edible Products | Jan. 31| 2,750! 41471 ~—6’s97| 4.75 ' 2'322|| 3,032 
Shaw (John) and Sons, Wol- ; | ; as 4,575 ™ all 
verhampton ............... June 30 |Dv220,559\ Dr. ns a7. 1s Daw Dr. 5,6 | 


SE ee Se 


+e i x i 
t Free of income tax. (a) On maximum ordinary shares, 


f 
(6) Accounts for 15 months, making dividend 15 per cent. free 0 


tax for yea" 
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Owing, 


OSttiog 
ONS jg 
i that 





124 
15 
f 18} 


2} 


Nil 
10 


Nil 
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COMPANY NEWS 





REPORTS AND NOTICES 


committee of Companhia de Mocambique states 
a receipts of the Port of Beira during August 
ach 9 (27,342 compared with £27,305 for the corresponding 
veriod of 1934. ; 
gE. A. H. Mosenthal has been elected a director of South 
an Distilleries and Wines to fill the vacancy caused by the 
picvfation of Mr W. H: Hewertson. 
“oO 


Owing to advancing years the Marquess of Abergavenny has 
ound it necessary to resign from the boards of the Sun Insurance 


Ofice and the Sun Life Assurance Society. 





BANKS 


ITISH OVERSEAS BANK, LTD.—Sir James Caird, Bart., 
eee esate deputy chairman of The British Overseas Bank, 


It, for the ensuing year in succession to Mr Nigel L. Campbell, 
ehose period of office terminated October 31, 1935. 


MINES 


WILUNA GOLD CORPORATION LTD.—Owing to industrial disputes 
serations at the Australian company’s mines were entirely sus- 
vaded for 14 months in January-February, 1935. The profit and 
= account for year to March 31, 1935, shows dividends received 
fom the Australian company of £433,333 (Aust.), equal to 
{345,285 sterling. The net profit is £288,242, to which is added 
{2.709 brought in, making a total of £330,951, of which the 
interim dividend absorbed £155,901, leaving £175,050 available. 
Out of this the board recommends a final dividend of 2s., making 
a total of 20 per cent. for the year, leaving £19,149 to be carried 


forward. 


WITWATERSRAND NIGEL, LTD.—The report for the quarter 
ended September 30, 1935, states that the Administrator of the 


Transvaal has given his consent to the sale to the company by the 
Municipality of Heidelberg of the mineral rights of an area of 
28.3611 morgen on the Heidelberg Townlands. The cession has 
been registered. 


INSURANCE 


PHENIX ASSURANCE COMPANY, LTD.—The directors of the 
Phenix Assurance Company, Ltd., announce that in succession to 
the late Sir John Pybus, Bart., they have elected Mr Arthur M. 
Walters, one of the deputy chairmen, to be the chairman of the 
company, Sir Thomas Royden, Bart., C.H., retaining his position 
ofdeputy chairman. The directors have elected the present general 
manager of the company, Mr R. Y. Sketch, F.C.I.1., to a seat on 
board and have appointed him to fill the position of managing 
irector. 


MISCELLANEOUS 
WELSH ASSOCIATED COLLIERIES.—A general meeting is to be 


held on November 15th, when accounts will be submitted for the 
three months to March 31, 1935, the date as from which the com- 
pahy s assets were sold to, and the liabilities assumed by, Powell 
Dutiryn Associated Collieries. At an extraordinary general meeting 
to follow new articles of association will be submitted for approval. 
The board explain that numerous alterations and modifications 
made since the company’s formation have rendered the present 
articles incapable of easy reference. Alterations to bring the 
atices up to date are also recommended. It is further proposed 
to convert the issued share capital into stock. 


SOMPANTA SALITRERA ANGLO-CHILENA.—Holders of 7 per cent. 
alg an debenture stock are reminded of proposals, inter 
ns py arrears of service and to reduce the rate of interest 
oat of ms t per cent., to be non-cumulative and only payable 
to ee ts. Holders in favour of the proposals who are unable 
oe on requested to return proxies to Morgan Grenfell and 

“pany, 23 Great Winchester Street, not later than November 5th. 


oon UNION CORPORATION.—Gross operating earnings for the 
vith —— of 1935 amounted to $57,322,783-53, as compared 
to $3,890 a 16 for third quarter of 1934. Net profit amounted 
os oe oe against $1,488,704-28 for third quarter of 1934. 
eee include writing off in full intangible development 

- res, which amounted to $2,388,259-25 in third quarter 
1934' °° “°MPared with $1,891,838-69 in corresponding quarter 


% 

ee ARGENTINE ESTATES, LTD.—The separate general 
the extraord; € preference, ordinary and deferred shareholders and 
tions ap ae general meeting unanimously passed the resolu- 
Preference diva the scheme for the settlement of arrears of the 
shares into a end and the issue of notes and the conversion of 
Cent, less t ock. It is proposed that the dividend of 8-8 per 

ax, on the preference stock be paid on November 9, 1935. 


TH 
been cont W. WARD, LTD.—By order of the Court a contract has 
'S and Com or the sale of the whole of the assets of Marshall, 
o Thomas W We: of Gainsborough, Lincs, to the Sheffield firm 
Raped. It ig ard. At the present time some 930 workmen are 
arefully by th understood that the whole position is being reviewed 
to secure the eo gent Owners, whose first object, if at all possible, 
€ continuance of the industry at Gainsborough. 


THE DECCA 
that they haven eeoRD COMPANY, LTD.—The directors announce 
completed negotiations with Electric and Musical 


Industries, Ltd., whereby they have granted the latter company the 
exclusive rights to its recordings, together with those of its American 
subsidiary, Decca Records, Inc., of New York, for certain territories 
in the Far East, including India, Australia and New Zealand, also 
for Chile, Argentine and Brazil. Decca Records, Inc., has obtained 
exclusive rights for the United States and Canada to recordings of 
certain companies in the Electric and Musical Industries group, 
namely, Carl Lindstrom Company of Berlin, the Parlophone Com- 
pany of London, and N.V. Transoceanic Trading Company of 
Amsterdam. : 


LENNARDS, LTD.—Shareholders are being offered by Greenlees 
and Sons (‘‘ Easiephit ’’ Footwear) 5s. for each #1 ordinary share 


and 6s. 8d. for each {1 preference share. The result is expected 
to be known about November 11th. 


BAIRD TELEVISION, LTD.—Baird Television, Ltd., has satis- 
factorily concluded negotiations with the Australian Radio Manu- 
facturers’ Patents Association, Ltd., of Sydney, N.S.W., whereby 
that association has been appointed the exclusive representatives 
in Australia of the Baird Company, both for the construction and 
operation of television transmitting stations and the manufacture 
of television receivers under the Baird patents. 





DIVIDEND ANNOUNCEMENTS 


Rate °%, per Annum, except 

where marked °%, or Stated Dividend for 
in Cash Whole Years 

* Interim div. ¢ Final div. 








Name of Company 
Interim or 


Interim | Date of Final “ 
or Pay- Comparison ag —— 
Final ment with _ . 
Last Year 


senses 
| 


























BANKS | 

English, Scottish and Australian % °% 

RN Saar tenascacoras Jenasaxmaves $23°%t| Nov. 27 Same 53 St 

INSURANCE 
Licenses and General Insurance... 6°,*| Nov. 30 | Same 
Life Association of Scotland ...... 22/6p.st| Nov.11} Same 
TEA AND RUBBER 
Consolidated Estates.................. 6}°% +) Nov. 30 10°>t 8} 15 
Gadjah Rubber .....2..0......0.00000.. BAGH... Nilf 5 Nil 
Glen Muar Estates ................... 3°%t ee 23+ ne oa 
SO ee 59 | Nov. 12 Same ais sae 
Killinghall Rubber .................. 123°t i 20 123 
ING oc icicncseanidsdccnsdnesee ae wy 8} 82 
po SS eae 23%t Nilt 5 Nil 
MINING 
Geevor Tin Mines ...................08 10%*| Nov. 5] Same 7 
Minerals Separation................... 10°,*| Nov. 11 5%* : 
North Kalgurli (1912) ............... £37}°9°| Dec. 10 25%* a 
IN giisc desicicincis senvasccnanceea $15°t| Nov. 26 ae 20¢ 124 
Wankie Colliery .... ; ace as ae 15 12 
OTHER COMPANIES 

Bankers’ Investment Trust (def.) 2°.*)| Nov. 16 Same ree : 
Belfast Omnibus ord. (£1) ......... ee ya sa 3/- p.s. | 1/6 p.s. 

Do. deferred (1/-) 0.2.2.0... 4 8-096d. | 4-048d 
Bellamy (Joseph) and Sons ........ 3%° First 3 ia 
BN IN civic csovascacasacesceses 9°,¢ 6°t 15 10 
Brampton Brewery ...............-++ 23%} wee Same ae ite 
British Plaster Board................. 20°, *| Dec. 1} 15%° 
British United Shoe Machinery... $73%° oa Same 
Brown Bayley’s Steel Works (5° PS 

pO OS) eae $10°% Paid to July 

31, 1932. 
RN ccdnnrseienniaibaiiaiin §5%9 Same 2 
Cairnes (Dublin) .......... iosiaaes Sais ; Nil 4 
Cedar Investment ...............:ec0+ | aay Nov. 7 | ; 4 23 
City of Buenos Ayres Tramways.. | 1/3 p.s.*| Nov. 15 Same oe 
Clay (Henry) and Bock ............ 10°,,*| Oct. 29 | Nil*® ‘ one 
Clydesdale Investment............... 3% TF) ‘ Same 5 5 
errr 7 _ ... Same F 
Cory (William) and Son............. 5%*| Dec. 2] Same 
Debenture Securities Investment.. 3$°95*| Oct. 31 Same 
Freehold and Leasehold Invest- : 

OE EEL TEE S4%t]  --- Same 8 8 
Fuller Smith and Turner ............ a ‘| oo . | — a rn 
Glenfield and Kennedy .............. Yo*} Dec. vo ses es 
Highland Distilleries ................. | Nov. 11} ; 12} 13 
Horden Collieries .. nae re 33°, ¢) Nov. 29 | Same 5 5 
Imperial Continental Gas ........... 4°,%| Nov. 15 | 30 
oc anccnnrnpekarnaree SI ws Same 
International Harvester (pref.) $1-75 ps; De 2 Same one 
Irish Cinemas ............ Seseeneieorad 5%t| at 8 
John Dale Metal Containers ...... 23%*} __ 7 First ; r 
Kelvin Investment Trust ........... Nov. 23 - 23 
London General Investment (Def.) 34°,*| Nov. 30 Same “on me 

SEG see Same ai ; 
I activennccceswnseannvenndani eases 23°5*| sane 36 
Metropolitan Industrial Dwellings $3°,¢) Nov. 13 same = sis 
Mitchells and Butlers ...............- iy 4 ee . 373%! 3 (s) 
Montevideo Gas and Dry Dock... $14%*%| Dec. 2 vee ve oe 
Montgomerie and Co. .........-...+++ 1 “Pp. $j Dec. 14 oe 
Mooloya Estates ............0.-ce0ee+ 370°) Nov. 4 s on 134 134 
Northampton Brewery............--- 7 st see — - 
Odhams’ Properties .....-.......++.+ 2} ‘| Jan. 1 - ame an = 
Reserves Securities Trust ........... 2°%*| Nov. 13 1h°o ‘ rn 
Rochdale and Manor Brewery...... | a me ose 
Scottish Industrial and General —— ‘ 3} 

ER eee 24° {| San 3 
Scottish Tea and Rubter Trust . 2% Same Pec 
Second Investors Mortgage Se- 6° | 50/4 9 s 

CRIED iv cncceccocsctsncsceccoceccoscces j 5% 9 
Smedley’s Hydropathic ........---- 74%t} 82%t S 1 
Southern Stockholders Investment aa oo 
South Midland Gas .......-.-...0550++ 54°08! ee ke 
Stanton ea, cacaaeagescneete 4% . 16 10 
Steel Company of Scotland ......... eve . | as oe : 
— Hetel (part. pref. a 2s.1-2dt woe Same <s. _ a 
Third Caledonian Trust .......--.-- a a wee 
Tobacco Co. of Rhodesia and South | 5 Nil 

Africa.... woe sees . eee ile — 

Venezuelan Oil Concessions pref. =10/8! Dec. 5 50,¢ 

and ord. (13/4 shares) ....--+-+++- “50,*| Nov. 30 Nil® 
Ward and Goldstone ......--++-+++++ onnital — 3 oe 
Weaver and Company ......-+++++++ $24% \° ov. : 


(s) For 15 months. Represents rate per cent. per annum. 


¢ Free of income tax. 
(t) Paid on increased capital. 
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ANTOFAGASTA RAILWAY. The directors of the Antofagasta (Chili) and Bolivia Rail- 
way have decided to pay a dividend of 2} per cent., less tax, on December 2nd, on account 
of arrears on the £2,000,000 5 per cent. cumulative preference. This will bring dividends 
on these shares up to June 30, 1932. No distribution has been made on the £6,415,344 
consolidated ordinary stock since 1929-30, when 4 per cent. was paid. Improved results 
were shown in the report for 1934. Profit, after debenture interest, amounted to £154,490, 
compared with £103,940 in 1933. A sum of £261,000 was transferred to exchange reserve. 


BANQUE BELGE POUR L’ETRANGER.—The accounts for the year to June 30, 
1935, show, after writing off Frs. 4,000,000 on various accounts, an available profit of 
Frs. 12,000,000. The directors propose to carry this over to 1936, paying no dividend. 


HIELD BROTHERS, LTD.—The directors report that production and deliveries 
during the past six months constitute a record. Springfield Mills, Morley, has been 
acquired and all departments are now approaching full running order and production. 
The orders on the books are sufficient to ensure the full running of all the plants during 
the current six months and it is hoped that the figures for the year to March 31st will 
show an improvement on last year. Warrants in respect of the dividend on the 7} per 
cent. cumulative preference shares for the half-year ended September 30, 1935, will be 
posted December Ist. 


THE LANC. STEEL CORPORATION, LTD.—The directors announce that the 
dividend on the 1,400,000 5 per cent. cumulative redeemable first preference shares for 
the period from the date of allotment of the shares to October 31, 1935, was payable on 
November 1, 1935. These shares were issued in May, 1935, and the proceeds were used 
to the extent of £1,250,000 in liquidation of loans the corporation had received from a 
financial group, while £100,000 was applied in redemption of 100,000 second preference 
shares. The earnings of the Steel Corporation group of companies for the period of nine 
months to September 30th of this year show an advance on the results for the corre- 
sponding period of 1934. 


THE WALL PAPER MANUFACTURERS, LTD. ~— [he directors announce that the 
profit for the year ended August 3lst last, after providing for income tax, Is £741,556 13s. 1d. 
(as compared with {683,778 14s. 3d. for 1934). After payment of debenture interest and 
preference dividend and the balance of interest paid under agreements for purchase of 
new businesses, they recommend a final dividend of 5 per cent. on the ordinary stock, 
making with the 5 per cent. interim dividend already paid 10 per cent. for the year, a 
final dividend of 7} per cent. on the deferred stock, making with the 5 per cent. interim 
dividend already paid 12} per cent. tor the year, an allocation to staff and employees’ 
pension funds of £10,000, an allocation of £100,000 in reduction of goodwill, and a transfer 
to reserve of £50,000, carrving forward a balance of £279,274 17s. 11d. The general 
meeting of the company will be called for November 28, 1935. The report and accounts 
will be sent to the stockholders on November 18, 1935, and it is proposed to post the 
ordinary dividend warrants on November 30th and the deferred warrants on December 
12th. 
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NATIONAL FIXED TRUST TES (UNIT “A yew 
and rrustee Company, Ltd., announces the seventh income d idland Bank Exe 
Fixed Trust certificates Unit ‘* A and representing the period Sete Upon Nat ~ 
15, 1935, will be paid to certificate holders registered as at Oct Fom April 16 to Cane 
of 8.6195d. net per sub-unit on the due date, November 15 a 15, 1935, at i 


THE RIO TINTO COMPANY, LTD.—The half-year’s dividend of 2s. 
paid as usual on the 5 per cent. preference shares, less income t:, Lp Share wy 
No interim dividend on the ordinary shares will be paid this a O8 November igp 


SOCIEDAD ANONIMA MANUFACTURA 
~—Profit for the year of $3,064,595.96 (Anentines oe FICCARDO AxD 


held on October 31, 1935. The following dividends : General Meeting 
1935, are recommended : 6} per cent. on the wow hy cn = year ended june 
ordinary shares. It is further proposed to appropriate $153 299 4 5b Per cent. onthe 
carrying forward $337,639.66. roa9.80 to the Teserve fund 
UNITED KINGDOM AND ARGENTINE 1933 CONVENTION TRUST.—B 
and Company, Ltd., announce that, in respect of the half year ending 0 arin, 
a distribution at the rate of £1 10s. per cent. (less income tax) < October 31, 19%, 
of the ‘‘C " certificates of the trust was made on November Ist * MRE Romainal amo 


STEEL PRODUCTS.— Sheffield Steel P 
all debenture interest due to that date. 
cent. in all, clearing off all arrears. 


MOGYANA RAILWAYS BOND -—Morgan Grenfell and Comnany 
Bank of London and South America and the British Bank of South Am enpany, : 
that they are now prepared to make payments on the “ Sul Mineira Extensi anaoma 
cent. first mortgage sterling bonds, 1911; the first mortgage 5 per cent oe Pe 
1914, and the first mortgage 6 per cent. sterling bonds, 1927, of the M swans i : 
Company. Coupons may be lodged for payment on and after November 4th — 
INVESTORS GAS AND TRUST.— Investors Specialised Fixed 


announces that a half-yearly distribution amounting to 3.7555d. net on each cal 


























roducts will pay 


m N\ 1 » 
The payment will amount | ovember ie 


to £12 8 485 » 


of Investors Gas and Electric Trust was paid on November Ist to c a 
. St to certificate hold 
record October 7th. ale Doiders of 


MEXICAN EAGLE OIL AND CANADIAN EAGLE OIL.— Pending the hears bret 
Supreme Court of Mexico of the company’s appeal against the decision of the Trib am 
Superior, Mexico City, in the Amatilan case, the directors consider it wise festher sont 
pone consideration of the payment of the dividend on the first preference dundin 
company for the half-year to October 31, 1935, and also consideration of the dividends 
for the eighteen months to April 30, 1935. In the circumstances the Canadian Earl 
Oil Company, Ltd., have similarly postponed consideration of the payment Ob the 
dividends on the first preference shares of that company for the same periods. 








COMMERCE 


SURVEY OF COMMODITY MARKETS 


In general, commodity markets remained under the 
influence of the reaction following the hectic restocking 
movement in September and early October. But despite 
erratic price movements, support among buyers was 
sufficient to prevent any headlong fall in quotations. In 
fact, there are at present no indications of a general 
decline in the prices of primary products to the level of last 
August. 

Among non-ferrous metals, copper, spelter and tin were 
slightly dearer, and lead somewhat cheaper, than a week 
ago. It is noteworthy, however, that purchases of copper 
were again of limited dimensions. The market in Chinese 
wolfram was reactionary, and Wednesday’s quotation for 
this metal was lower than a week ago. Activity in the 
metal-consuming industries in Great Britain continues at 
a high level. For example, our Sheffield correspondent 
points out that the iron and steel industry in that district is 
working at full capacity despite a considerable extension 
of plant. Moreover, prices of certain iron and steel 
materials have recently shown a tendency to rise. 

The market in textile raw materials was quite firm, and 
consumption of cotton, jute and wool in this country has 
tended to expand. The inmiprovement in the Lancashire 
cottca industry largely reflects the desire of merchants, 
particularly in India, to replenish their stocks. It is signi- 
ficant that the expansion of activity in the jute industry 
of Dundee is partly due to heavy orders of sandbags. _ 

Demand for wheat was dull, and quotations for this 
cereal continued to decline on better crop news from Aus- 
tralia and Argentina, and uncertainty concerning the wheat 
policy of the new Canadian Government. Quotations for 
raw sugar are scarcely changed on the week, but prices 
realised at the Mincing Lane tea auctions tended to sag. 
Linseed dropped sharply in price, and the market in rubber 
was firm. 

Commodity markets in the United States also showed a 
reactionary tendency. Thus, Moody’s daily index of the 
dollar prices of staple commodities (December 31, 1931 = 

100) suffered a further fall from 172.2 on October 23rd to 
168.2 on Wednesday last. The index stood at 170.9 a 


month ago and at 143.1 on th i 
mo 43 € corresponding day last 


COAL 


.—Conditions in the export market i 
are witho 
material change. Best hards are in demand for shipment, but ae 
ae are available, at firm prices. Exporters are anxious to 
test the efficacy of the export pool scheme which comes into operation 


AND TRADE 












































this month. There is a good inquiry for next month’s loadings and 
prospects appear to be a little brighter. Greater activity in th 
industry is increasing the inland call for all grades of manufactunng 
fuel. Demand for house coal is moderate. 

Quotations: Yorkshire Association hards, 18s. to 18s. 6d; 
washed trebles, 17s. to 17s. 6d.; washed steam doubles, I6s. t 
16s. 6d.: washed steam smalls, 13s. 3d. to 13s. 9d.; screened gas 
coal, 16s. 6d. to 18s.; Derbyshire best hards, 17s. 6d. to 18s. {all 
f.o.b.); best Yorkshire house, 20s. to 22s.; best Derbyshire house, 
18s. to 21s. (all at pits); blast-furnace coke, 13s. 6d. (at ovens). 


NEWCASTLE-ON-TYNE.—Shipments from the Tyne last week, at 
287,739 tons, showed an increase of 73,372 tons over the corre: 
sponding period last year. Business in large and sized steam coals 
is brisk and prices have been maintained. Steam smalls are a9 
in good demand. Prime Durham bunkers continue firm, but ther 
is no change in the situation of gas or coking coals, which are any 
offered. Prime foundry coke is firm, with seconds fairly oer 

Current f.o.b. prices for export: NoRTHUMBERLAND.—DC; ; 
screened, 15s. 6d.; smalls, 12s. 6d.; Howards, Bentinck, Newbiggit, 
screened, 14s. 6d.; smalls, 11s.; Tyne Prime large, I4s.; smal, 
lls. 6d.; Hartley Main, large, 14s. 6d.; smalls, 12s. Durian = 
Lambton/South Hetton, screened steam, 15s. 2d.; smalls, 12s er 
Wear Special gas, 15s.; Holmside, Ryhope, Boldon, — 
gas, 14s. 6d.; second-class gas, 13s. 2d.; coking, unscreene = 
smalls, 13s. 2d.: Prime unscreened bunkers, 13s. 9d.; nee 
unscreened bunkers, 13s. 3d.; Prime Foundry coke, 20s. 6d.; -Ve¥ 
castle and District gas coke, 20s. 


GLASGOW.—The tone of the Scottish coal market is . a 
the moment there is a lull in the booking of new — wide is 
in view of the good orders placed previously and a sositioa, 
despatch caused by stormy weather and a stringent fre ig! ry nad 
the collieries are comfortably placed for several ae aan 
During the past day or two there has been a waiting aa as regards 
20 and 30 boats at Methil. Home trade is active both as res 
household coals and industrial grades. 

Prices generally show an upward tendency, aa 
being as follows, f.o.b. district ports: LANARKSHIRE. 


-urrent export ates 
. -E II best, 


navigation, 


16s.; splint best, 16s.; splint second, 14s. —e” ee 
screened, 14s. 9d.-15s.; navigation, TT ee as 9d -138.; 
singles, 145. = 


13s.-13s. 6d.; trebles, 15s.; doubles, 14s.; sit ss ungcreened 
pearls, 11s. 6d.-I1s. 9d.; dross, 10s. 6d. Fire. Beat gd -138: 
navigation, 13s. 3d.—13s. 6d.; unscreened RT ess 6d. ; trebles. 
first-class steam, 14s. 6d.; third-class steam, 13s.-los. 


2. 13s, 6d.; pearls, 
15s. 6d.-17s. 6d.; doubles, 14s.-15s. ; singles, 13s.-13s. 6d of 9d 


“ > . : 2s am, | 
lls. 9d. LotHIANs.—Best splint, 14s. 6d.; a navigation, 
14s. 6d.; secohdary steam, IIs. 6d.-12s.; uns singles, 


12s, Qd.-13s.; trebles, 16s; doubles, 14s. 34-145. OO. ton, 
13s. 3d.; pearls, 11s. 6d. AYRSHIRE.— Best —_ 5. 15s.; singles 
14s. 9d.: steam, I4s.; trebles, 15s. 6d.—16s. Rage 1 
13s. 6d.-14s.; pearls, 13s.-13s. 6d. ; dross, 12s.-1#°- 


s district 
CARDIFF.— The Government's demand for the contion on an 
central selling schemes absorbs the attention of “ told plainly t at 
exporters. It would appear that the industry wae yelled to do % 
if it does not take immediate action, it will eae already bee 
by Act of Parliament. In South Wales oP Pm nciple of 
given by the colliery owners both to the pri of fixed percentag? 
selling and to the establishment of a system 0 
allocations for the inland trade. It is unders mpetitive 
all the other areas where local business 15 still co 
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to the proposed changes in the marketing system of the 
ed d that after the general meeting of the coalowners of 


Tr. a in London on Thursday steps will be taken to create 
cochinery necessary to give effect to the new system as from 
sly next. 


eens e position shows no material change. Shipments 
= a ee at the South Wales ports last week totalled 
nf oo. compared with 435,900 tons the previous week and 
1 093 tons in the corresponding period last year. The tonnage 
avd this week, however, has been exceptionally favourable, and 
row expected that the volume of trade with foreign 
alas will show substantial improvement. Stocks have been 
P eiderably reduced as a result of the recent stoppages, but prices 
no appreciable change and with few exceptions are ruling at 
he minimum schedule basis. ae 

Current quotations : Best Admiralties, 19s. 6d.; seconds, 18s. 9d. 
1 19s, 3d.; best drys, 18s. 9d. to 19s. ; Black Veins, 18s. 3d. to 
§s "6d.: Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 
-. 34. to 17s. 74d.; best small steams (washed), 13s. to 13s. 6d. ; 
ies smalls, 13s. 6d. to 14s.; second steams, 12s. 6d. to 13s.; 
rthracite, best large, 36s. to 40s.; Red Vein, large, 22s. to 27s.; 
achine-made cobbles, 35s. to 51s.; French nuts, 35s. to 5ls.; stove 
nuts, 34s. to 50s. ; rubbly culm, 10s. 6d. to 12s.; special foundry 
Ke. 37s, 6d. to 40s.; patent fuel (Crown), 21s.; pitwood, ex ship, 
ys 3d. French, 22s. Portuguese. 


IRON AND STEEL 


LONDON.—The official report of the London Iron and Steel 
xchange indicates that the increase in business which developed 
t the beginning of October has been well maintained. Practically 
| branches of the industry are assured of active working con- 
jitions for several months to come, and in some departments it is 
difficult to place orders except for extended delivery. Although 
e majority of consumers in the pig-iron section of the market 
have covered their forward requirements over the first quarter of 
next year, a steady business is being transacted in small supple- 
mentary parcels. There is, however, increasing difficulty in 
ovtaining near delivery as stocks in producers’ hands have become 
depleted during recent weeks. In the semi-finished steel section 
of the market some of the producing works are unable to accept 
orders for completion this year. Most consumers have contracted 
well forward: but there is a considerable volume of new business 
offering. Active conditions rule in the finished steel market, but 
some irregularity is noticeable in the rate of operations in the various 
departments. The home trade continues to absorb large tonnages, 
particularly of structural steel; demand for shipbuilding steel is 
increasing as a result of the recent orders for ships. 


MIDDLESBROUGH.—The firm tone of the iron market continues. 
Whist home demand continues strong, some small parcels of pig 
iron have been shipped last week to Germany (200 tons), Japan 
(250 tons), and South Africa (250 tons). Prices to home con- 
sumers are maintained on the basis of 67s. 6d. per ton, delivered 
locally, for No. 3 Cleveland foundry pig iron, and 71s. per ton for 
No. 1 East Coast hematite pig iron. The output of both foundry 
and hematite iron is readily taken up, and consumers of both kinds 
are reported to have made purchases for delivery during the first 
quarter, and, in some cases, up to the middle of next year. 

Steel departments are very active and more specifications for 
supbuilding material are being received. Messrs S. P. Austin and 
a Sunderland, have booked an order for two cargo-carrying 

eSSeis. 

Heavy steel melting scrap continues to change hands at 52s. 6d. 
per ton delivered works, but merchants are not pressing material 
on to the market. Blast-furnace coke continues plentiful and is 
stll offered at 18s. 6d. to 19s. per ton delivered here. Foreign ore 
pnces cannot be fixed, and where business is being transacted it 


— for odd cargoes when merchants have a definite freight 


,UEFFIELD.—Speaking broadly, the steel industry of Sheffield is 
shan * full capacity. In some departments, notably billets, 
Scone overtaxed and falling into arrears with deliveries. The 
od urnover is the largest in its history. Output capacity has 
aioe ae enormously during the last two years; yet it barely 
thee is « —_ the demand. As a result of this pressure on works, 
‘ati et ency for prices of some classes of materials to harden. 
Stes. but = the expansion of trade did not extend to acid quality 
of light aa oe now sharing in the general prosperity. Makers 
winees free! nished steels, alloy and ordinary, are booking new 
Mechanics’ t - and it is difficult to supply sufficient engineers’ and 
i: ioe a Armament work is a factor in the present trade 
Sheffield’s out st business is also extremely active. The bulk of 
tinuing to be put is going into inland consumption, exports con- 
relatively quiet. Trade with Russia is disappointing. 


at 
tool steels, Patna ceased to be a buyer of Sheffield tools, files and 


tities of tunosten Porting from the United Kingdom great quan- 
Manufacty gsten, molybdenum and other rare metals used in the 


Te of speci 
developing a Steels. 
“Se trades fall 


Seasonal trade in cutlery and plate 
d some factories are fully employed. In volume, 
. below former averages. 

LASGOW.—In the West of 


Workin ; 
consune to capacity, 


oe Scotland all the steel plants are 
and output is being rapidly absorbed by the 
toning ie qnmasteies. Bookings are heavy Gail eouaiiuations are 
Rod, and ey all sections. Demand for semis is also 
arly delivery —— finding it impossible to undertake work for 
¢ Weeks, and » a makers have found business improving for 
“ery prospect a ant in operation is taxed to capacity. There is 
ct some of tat makers im this district will soon be able to 
Raking plants. at e idle mills, There is no change at the tube- 
, at the majority of which there is still much work 
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on hand. Sheet metal workers, machinery makers, boiler makers 
and practically all the manufacturing industries in Glasgow are 


very busy, and there are many important contracts on hand in 
local workshops. 


CARDIFF.—The outstanding event in the South Wales iron and 
steel industry this week has been the announcement that pro- 
visional arrangements have been made for the acquisition of the 
Ebbw Vale works by Richard Thomas and Company, Ltd., and 
that the project for the manufacture of tinplates at the latter 
companys works at Redbourn has been abandoned. The report 
has not yet been officially confirmed, but the announcement made 
on Wednesday is stated to have been authorised. 

On the Swansea Metal Exchange on Tuesday there was practically 
no change in the condition of the tinplate market. Shipments 
ast week improved from 49,410 to 86,134 boxes, but they were 
nearly 40,000 boxes less than in the corresponding period last 
year. Prices of tinplates, galvanised sheets and steel bars were 
unchanged at the recently increased figures. Business in galvanised 
steel sheets was reported to be slowly expanding. 7 


OTHER METALS 


COPPER.—The market rallied during the first two days of the 
period under review, but an easier tendency developed later. 
Purchases by consumers were still rather limited and speculative 
interest has died down, following the recent setback. A further 
sustained rise in prices will be impossible until consumers resume 
buying more freely. Sales in the United States have also fallen to 
a low level and the pressure to export from that country appears 
to have increased. At all events, the export quotation, which 
rose to 9-10 cents per lb. at one time during October, has now 
fallen below 8-75 cents. American exports of copper totalled 
18,650 short tons in September, against 29,860 tons in August. 
Total exports for the first nine months of 1935 amount to 213,457 
short tons, compared with 215,080 short tons in the corresponding 
period of last year. 

Sales on the London Metal Exchange: 1,900 tons on Monday, 
against 2,350 tons last week; 1,700 tons on Tuesday, against 1,250 
tons last week; 1,075 tons on Wednesday, as against 1,600 tons 
last week. Domestic spot was quoted at 8-50 cents per Ib. in 
New York on Wednesday, against 8-47} cents a week ago and 
8-524 cents a month ago. Wednesday’s official closing price for 
standard cash in London was {34 16s. 3d. to £34 17s. 6d., compared 
with £34 12s. 6d. to £434 13s. 9d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
79,567 tons, show a decrease of 426 tons, while stocks of rough 
copper, at 10,884 tons, show a decrease of 50 tons on the week. 


LEAD AND SPELTER.—Although no change has taken place in 
the underlying condition of these two markets, lead prices again 
showed a slight decline this week. Spelter, however, showed greater 
resistance to price changes. Price movements in theimmediate 
future must depend upon the attitude of consumers—who have 
been reserved since the recent setback. 

Sales of lead on the London Metal Exchange: 2,000 tons on 
Monday, against 1,400 tons last week; 1,400 tons on Tuesday, 
against 1,400 tons last week; 1,400 tons on Wednesday, against 
1,850 tons last week. The New York quotation on Wednesday 
was 4-50 cents per lb., against 4-50 cents aw eek ago and 4-50 cents 
a month ago. The official closing quotation in London for soft 
foreign for shipment during the current month was {17 7s. 6d. per 
ton, compared with {17 Ils. 3d. a week ago. _ 

Sales of spelter on the London Metal Exchange: 75 tons on 
Monday, against 300 tons last week; 225 tons on Tuesday, against 
450 tons last week; 500 tons on Wednesday, against 425 tons 
last week. Wednesday’s quotation in East St. Louis was 4-85 
cents per lb., against 4-85 cents the week before and 4°75 cents 
a month earlier. Wednesday’s official closing quotation in London 
for ‘ good ordinary brands ” for shipment during the current month 
was {16 5s. per ton, against £16 2s. 6d. last week. 


TIN.—Tin prices enjoyed a sharp rise at the end of last week, 
but part of the gain has subsequently been lost. The early rise 
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was due to a rumoured shortage of ore supplies at Liverpool 
smelters and to the belief that the considerable quantities of Dutch 
East Indies’ tin shipped to this country would not be sold on the 
open market, but used as a reserve against violent fluctuations. 
But British warehouse stocks rose by 216 tons to 578 tons during 
last week, and the receipt of this news was responsible for the 
bearish tendency which developed early this week. Meanwhile, 
the forthcoming October statistics are awaited with considerable 
interest. Stocks are expected to show a slight increase, although 
it is not now anticipated that Straits shipments will exceed 5,500 
tons; earlier in the month shipments amounting to 7,500 tons 
had been expected. 

Sales of tin on the London Metal Exchange: 240 tons on Monday, 
against 75 tons last week; 200 tons on Tuesday, against 450 tons 
last week: 545 tons on Wednesday, against 626 tons last week” 
The New York quotation on Wednesday was 50-75 cents per Ib., 
against 50-874 cents a week ago and 49-12} cents a month ago. 
Wednesday's official closing quotation in London for standard cash 
was {217 15s. to £218 per ton, compared with 4216 10s. to £217 
last week. Stocks of tin in London and Liverpool at the end of 
last week totalled 578 tons, an increase of 216 tons on the week. 


OTHER NON-FERROUS METALS. — Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at 4100 per ton. Nickel, for home and export, at £200 
to {205 per ton, remains unchanged. Quicksilver, on the spot, 
was quoted at £12 5s. to {12 7s. 6d. per tlask of 76 Ibs., the same 
as last week. Chinese antimony was quoted at {71 to /72 per ton 
ex warehouse, duty paid, as against {75 to £475 per ton last week. 
Chinese wolfram for October-November shipment was quoted at 
34s. to 35s. per unit, c.if., as against 36s. 6d. to 37s. 6d. per unit 
last week. Platinum (refined) at 47 10s. per ounce, was unchanged 
on the week. 


TEXTILES 


COTTON. — Manchester. — The recent improvement in the cotton 
industry has been maintained. An increasing number of spinners 
and manufacturers have extended their order lists, and this 
has resulted in producers generally presenting a stiffer front 
to buyers. It is a long time since sellers were in the position of 
being able to turn down what they consider to be poor otters. 
Since the beginning of the week, however, there have been indica- 
tions of a lull in activity. This has, to some extent, been due to 
the holidays in India and to the fact that many leading shippers 
and merchants have bought well ahead, and having satisfied their 
requirements, are now marking time. 

An encouraging feature is the steadiness in American cotton 
prices. There has been a healthy demand for actual cotton, and 
merchants have experienced difficulty in supplying their customers 
with the desired qualities. Hedge selling has been well absorbed 
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Special articles due to appear next week on the Leader 
Page of THE FINANCIAL NEWS are as follows : 


MONDAY, NOVEMBER 4—RUBBER AND THE INTER- 
NATIONAL COMMITTEE. Has the International Rubber 
Committee followed a wise policy? Has it been successful? 
Is it now getting the position in hand? What will be its 
future aims? [his article, by our Rubber Market Editor, 
seeks to answer these questions for the benefit of the rubber 
shareholder. 

TUESDAY, NOVEMBER 5—‘‘ MINOTAUR,” continuing 
his series on Tin Shares, which has proved so well timed, this 
week considers the position and prospects of PAHANG CON- 
SOLIDATED. 

WEDNESDAY, NOVEMBER 6—The Story of Famous Com- 
panies—No. 26. This issue will contain a full account of the 
rise, growth and present position of THE TRIPLEX SAFETY 
GLASS COMPANY, LTD. 

THURSDAY AND FRIDAY, NOVEMBER 7 AND 8— 
BRICK SHARES OR CEMENT ?—What is going to become of 
the building boom? Is it about to change its characte r, with 
a shift over from private residential building to slum clear- 
ance and industrial construction work? On the supply side 
also, the building industries present knotty problems. As a 
reflection of investors’ doubts, brick shares have fallen while 
cement shares have continued to appreciate. 

These articles examine the reasons for the contrasting be- 
haviour of bricks and cement. The different factors affect- 
ing demand, and the differences in the organisation of the 
two industries, are surveyed in order to arrive at conclusions 
regarding the prospects of each. 

SATURDAY, NOVEMBER  o9—THE 
MOTOR INDUSTRY, by C. T. Brunner. 
Motor Exhibition opens on November 7. 
expert survey of current trends in th: 
efiect on the manufacturing companies. 
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was about equal to market expectations © ‘Statement 
Sakel cotton have fluctuated according to - a Exyptiag 
0- 


war and the political situation in Europe. Abyssinia 


COTTON PRICES 
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1935 orespeay 

SS ee te 
Oct. | Oct. | Oct. | O¢ | 
9 | 16 | 93 | 30 | 1988 | ay 


d, d. a. 
Raw Cotton—Mid. American ...... per Ib. | 6-51 | 6-42 | g. a) a] a 
Sakellaridis Fully Good Fair 42 | 6-43 | 6:50 | 5:10 | 7 
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The large cloth demand has been well maintained, and further 
encouraging sales have taken place to India, the Straits S ttlemeata 
Hong Kong, the Empire markets and the Continent. There ha 
been increased support from Egypt, but it cannot be disc vered 
whether the ultimate destination of the contracts js Abyssing 
There have been further encouraging sales in standard makes and 
dress goods for the home trade. American yarn quotations have 
remained firmer, and both coarse and medium counts have bes 
purchased freely. Production in this particular branch is nos 
around 90 per cent. of capacity as against 70 per cent. two months 
ago. There has been rather more demand for Egyptian nu 


Egyptian ......... + per lb. | 8-64 | 8-67 

Yarns—32's twist .......... ecevccee sess. perib, | 104) 10 = “= "7 9 
= 40's IEEE Stecininscaeenenseoinent perib. | 10} ] 10% tot i0f 3 iW 

» 60's twist (Egyptian).........perlb. | 16 16 16 16 16} i 
aDe. Tihatess 000 ple, SOO O08, Woend 8 d.js. dis dis al, dis ¢ 
Di chvtnsbiebevenipnbenemesenebeniaemsmimieonninens 17 3117 6 mhy ale. 
86-in. Shirtings, 75 yds., 19 by 19, 32's and “ 7 “47 0 iB § 
40's seseessersrsecsaeesececseescscessesses isaac 24 3/24 6 [24 9 24 9 121 0 4 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 10 3 110 4 110 44510 4310 6 oy 
39-in. ditto, 374 yds., 16 by 15, 84 Ib. ...... 9 2 | 9 34,9 44/9 449 4 99 
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COTTON WORKERS’ WAGES.—The wages problem has mt vet 
been settled. The recently legalised agreement between th 
Cotton Manufacturers’ Association and the Weavers’ Amalgam 
tion laid down wage rates for all operatives except those who ar 
classed as ancillary workers, which number about 30.00 & 
a joint meeting in Manchester on Tuesday with representatives o! 
the trade unions affected, the employers tabled proposals wht 
in effect meant reductions in actual earnings ranging from 5:7 per 
cent. to as much as 17} per cent. Included with the ancilay 
workers are members of the General Association of Loom Over 
lookers who are the “‘ key ’’ men in the industry. The suggestec 
wage reduction for these operatives is 15 per cent. Only two 
months ago the overlookers threatened a county strike when te 
employers attempted to reduce their wages by 5-7 per cent, 9" 
is obvious that there will be the strongest opposition to the presett 
proposals. The employers, however, have stated that the suggested 
wage cuts are not a definite demand, but are simply put tora 
as a basis for negotiations. The discussions were adjourned wow 
November 26th, and in the meantime both sides expressed the view 
that the position should not be used in arguments or statement 
either for or against candidates at the General Election. 


WOOL. — Bradford. — There has been a ns 
in wool and tops, particularly the former, during the past sostaiy 7 
in fact, October has been one of the most active months of wok an 
This is largely due to export requirements. America has pur — 
a larger quantity of wool during recent weeks than for we 
years. The Continent has also bought considerable wign « 
Bradford Conditioning House giving evidence of this in yeti 
much larger weight of raw wool which has been a ie 
for testing purposes. Even selling brokers 1m — oa 
participated in this increased business, for private mw a 
considerable, particularly in slipes, and at the next series | é old 
these wools should all be cleared as well as big ew, aa 
greasy fleece. This has had a stiffening effect om prices, snythill 
private sales have taken place, prices have increast! » the past 
from 5 to 10 per cent. The outlook has improved et ae 
month, and everything points to a very satisfactory setics © © 
commencing on November 19th. 

Turning to consuming centres, it is signitic 
and worsted machinery is running to-day th $ , 
it being estimated that machinery in the West Riding = 1 scarcit 
is working at 90 to 92 per cent. of capacity. There - aan for dress 
of piecers and weavers, notwithstanding that new cts are runnilg 
goods for next spring are somewhat slow. More - a sItogether 
overtime in manufacturing districts than for years, @ aad are als0 
the state of trade is most encouraging. Prices ia change 
well maintained, and it looks as if there is going Sok 
in prices until the large existing needs of users are“ 

RAYON OUTPUT EXPANSION.—The uninterrupted PF 
by rayon the world over is revealed in the estima led 718,47! 
the first nine months of 1935. World output tof onding pem™ 
lbs., compared with 565,710,000 Ibs. in the corresp 196,450. 
of 1934. The United States leads with an out t nine mont s 
Ibs., compared with 150,000,000 Ibs. in — roducer 4 
last year. Japan is easily the second — oie is again most 
advance in this important section of her 7 being espe 
pronounced, the figures for 1935 and 19 roduction 
156,015,000 and 110,000,000 _ Ibs. Italian cast 62,000," 
87,770,000 Ibs. in January-September, 1935, ag British produc 
during the corresponding period last year. French 
84,195,000 Ibs., against 64,490,000 Ibs. ; 
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700,000 Ibs., against 47,500,000 Ibs.; and Germany 81,000,000 
eo compared with 71,600,000 Ibs. 7 7 
"Meanwhile, progress in staple fibre production is equally remark- 
ble, though Germany and Italy have been forced to use the short 
ne on account of the restrictions placed upon importation of raw 
terials. The world output during the first nine months of the 
pateria’s imated at 56,075,000 Ibs., compared with 33,991,000 Ibs. 
ye first nine months of 1934. Germany, with 22,000,000 Ibs., 
scainst 14,000,000 Ibs. ; Italy, with 20,000,000 Ibs., against 
3 500,000 Ibs.: and Britain, with 4,085,000 Ibs., against 2,250,000 
™ were the leading producers. British production is likely to 
how a further notable advance with the stimulus given by the 
moval of the excise duty in September. 


JUTE.—Dundee.—It is a long time since the jute trade of this 
country was in such a healthy state as at present. The volume of 
business recently done in jute yarns and cloth has been very large 
and has provided sufficient work for spinners and manufacturers 
for several months ahead, at the same time placing prices on a 
more remunerative level. The improvement in trade has immedi- 
ately brought forth a request from the workers for an increase of 
10 per cent. in their wages. Raw jute prices, however, have risen 
gradually in recent weeks, and, if the advance is maintained, the 
hher prices obtainable for yarns and cloth will be required to 
set the increase in raw material prices. The placing of orders 
tr over four million sand bags in Dundee has considerably 
¢rengthened the position of manufacturers, and, according to the 
volume of inquiry still being made, there are many more orders 
to be placed. 

Amvals of raw jute in Calcutta this season are considerably 
smaller than for the same period last season. From July Ist to 
September 30th this year, imports were 1,728,000 bales, compared 
with 2427,000 bales last year, while the Indian Jute Mills have 
received during this period 1,081,000 bales against 1,567,000 bales 
It will be remembered that the forecast for the whole season was 
4648, 000 bales. 

Daisee-2/3 full group advanced to /18 15s., at which some 
business has been done, with single marks at 4/19, and Daisee—4 
at /17 15s., November—December. Tossa—2/3 is quoted at 419 10s. 
and fours at from /18 15s., same shipment. Good First Marks 
rose to {22 12s. 6d. and good Lightnings to /20 17s. 6d., with 
Hearts at from 419 12s. 6d., November—December. A fair number 
of sales have been reported during the past fortnight. 
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ute yarns are strong and spinners are now quoting 2s. 2d. for 
common 8 lb. cops and 2s. 3d. for 8 lb. spools, after $d. less having 
been paid, and a really good business done at 2s. Id. and 2s. 2d. 
respectively. Quick delivery is now almost unobtainable. Twist 
is very firm at 3d. for 3 ply 8 Ib., and sacking yarns are firmer 
at 2id. for 24 Ib. weft and 33d. for 8 Ib. chains. Rove is also 
earer at {19 10s. for 48 Ib. and £15 10s. for 200 Ib., and the finer 
yarns are quotably dearer at 2s. 5d. for fourth grade 8 lb. warp. 

Buyers of jute cloth are finding it very difficult to get delivery 
this year, and they must contract for despatch after the New Year. 
ligher prices are being obtained and 242d. is the lowest now for 
I oz. 40 in. hessians and 2 fd. for 8 oz. Many inquiries are being 
made, but buyers are hesitating to pay these higher rates. Linoleum 
hessians are very firm and also dearer, while heavy goods are in 
soot demand at steadily advancing terms. , 

Calcutta goods are steadier at the moment, but little change 
has been noticeable over the past fortnight. 


GRAIN MARKETS 


WHEAT.—Wheat prices continued to sag during the period under 
eview. Uncertainty concerning the wheat policy of the new 
Canadian Government has led to heavy liquidation in Winnipeg 
futures and this factor, coupled with better crop news from Australia 
and Argentina, has had a depressing influence on Liverpool c.i-f. 
Prices Demand has been dull, despite the break in quotations. 
ne to the Corn Trade News, total arrivals of wheat and 
ies.oen Principal ports of Europe during the past week were 
On oo : against 1,186,000 quarters in the preceding week. 
at 974 ae “4 last, December ” futures were quoted in Chicago 
108? — per bushel, against 99% cents the week before and 
. ~ seal month ago. Quotations in London. Wednesday : 
a ae 1ern Manitoba, ex ship, 35s. 3d. per 496 Ibs., against 


WHS, 3¢ sane ss oN y : ee 
eae .. week ago; No. 2 Northern Manitoba, ex ship, 33s. 9d., 
“fallst 35s. 3d. a week ago. 


nae UB—Demand continues quiet, although prices have been 
‘nae ape a little this week. Shipments from North America 
ities _ totalled 76,000 sacks, as against 158,000 in the 
payments) oo Wednesday Ss London quotations (excluding quota 
bs senders : Straight run, delivered country, 29s. 6d. per 280 
With 29¢ eae a ago ; delivered London, 28s. 6d., as compared 
against 986 6d, ago. Manitoba patents, ex store, 28s. to 30s., 
10.235. 33 : bd. to 30s. a week ago. Australian, ex store, 23s. 

» against 23s. 6d. a week ago. 
ip BLEY.—Imported fee 
Inn’, 224 quotati 
™Ported and home- 


ding barley has again been in quiet 
ons have declined in sympathy with maize. 
Market, recent rat —— malting descriptions have been a quiet 
quoted at 318 oe being maintained. October futures were 

cents last mis aoe bushel in Winnipeg on W ednesday, against 
448 Ibs. in oe and 37} cents a month ago. Quotations per 
farm, 235 - Ae on W ednesday were : ‘‘ English feed "’ (new) at 
Malting ” (new) S) aS against 23s. to 24s. last week; ‘ English 
ago, W) at farm, 30s. to 56s., against 30s. to 56s. a week 


OATS — 

jo, niome-grown oats have been in steady demand at United 

Ys “ Decembe S;, quotations being well maintained. On Wednes- 

icago, ame were quoted at 26} cents per bushel in 
§ cents a week ago and 298 cents last month. 
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Quotations in London, Wednesday : ‘“‘ English Black ’”’ (old), at 
farm, 22s. per 336 lbs., against 22s. a week ago; ‘‘ English White ”’ 
(old), at farm, 22s.; against 22s. last week. 


~—>. 













MAIZE.—The decline in maize prices continues. The bearish 
nature of the statistical position and the improvement in the 
international political outlook are the factors mainly responsible 
for the movement. ‘‘ December ” futures were quoted on Wednes- 
day at 58} cents per bushel in Chicago, against 614 cents a week ago 
and 61{ cents last month. Quotations in London, Wednesday : 
“ Plate,” landed, 17s. 6d. per 480 lbs., compared with 18s. 3d. a week 
ago; “ Plate,”’ ex ship (new), 16s. 6d., as against 17s. 3d. a week 
ago; “ Plate,” ‘“‘ October,”’ 16s. 6d., against 17s. 3d. a week ago. 
Yellow maize meal, ex wharf, was quoted at /4 15s. to £5 per ton, 
against £5 to /5 2s. 6d. a week ago. : : 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 


nese 


| 
1932-1933 1933-1934 | 1994-1995 | 1935-1936 








Estimated sales of home - grown Cwts. Cwts. Cwts. | Cwrts. 
wheat— 
1 week to October 26 .......... $24,418 275,027 368,019 | 462,156 
8 weeks to October 26............. 2,105,569 2,934,870 4,000,766 | 3,839,335 
Average price of English wheat per s. d. a 4 s. d. s. d, 
ade nninainokucsannatianait aaaaae § 7 49 5 0 6 2 








The following is a statement showing the quantities sold and 
the average price of Bntish corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 :— 





Quantities SOLD AVERAGE Price PER Cwr. 











Week ended 
Wheat | Barley | Oats Wheat | Barley | Oats 
! 

Cwts. Cwts. Cwts. | a ¢ s. d s ¢€. 

Oct. 24, 1931.......... 93,451 429,907 66,381 6 1 9 0 6 5 
Get. BB, 10G2.....c0- 324,418 378,011 56,462 S$ @ 7 Ww 6 2 
SL iy SO enccanes 275,027 493,148 48,927 49 9 8 5 6 
oe 368,019 428,997 46,273 5 0 9 2 6 7 
Oct. 19, 1935 ....... 462,156 497 969 49,012 6 1 9 3 6 2 
es DR, FID mcccecees 461,621 | 527,992 52,880 6 2 9 2 6 3 





AMERICAN WHEAT MAREETS.— [he following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934. 











| . “ 
7 ) Jan. 4, an. 3, | Oct. 31,] Jan. 2, | Oct. 23, | Oct. 30, 
Nearest Future Ji688 W004 1934 | ° 1935’ | 1935 | 1935 
ae : : | 
Winnipeg (No. 1, Manitoba) 
—Cents per 60 Ib. ......... 46} 658 74} 823 88} 853 
Chicago (No. 2 Winter)— ; . 
Cents per 60 Ib. ............ 46} 84} 95% 985 99% 97} 


The visible supply of wheat in Canada amounts to 147,928,000 
bushels, against 147,071,000 bushels last week and 118,408,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—The recent jump in prices caused a substantial reduction 
in demand, and the official quotations were reduced all round at 
the end of last week. Business has since been de idedly slow. The 
official quotations (per cwt. for No. 1 Sizable) which formed the 
basis for dealings on the London Provision Exchange this week were: 
English, 87s. to 90s.: Canadian, 82s.; Danish, 89s., as against 94s. 
to 96s., 90s. and 95s., respectis ely, a week ago. Arrivals in London 
last week included Danish, 13,741 bales; Canadian, 2,825 ; Dutch, 
1,806: Lithuanian, 1,795; Polish, 2,791; _against 13,233, 2,457, 
1,180, 1,450 and 3,539 bales, respectively, in the previous week. 

BUTTER.— Demand for butter at the London Provision Exchange 
has been very quiet this week, with prices displaying renewed 
weakness. Muotations (per cwt.) on the London Provision Exchange 
on Wednesday were : New Ze aland, finest salted, 106s. ; Australian, 
choicest salted, 106s.; Danish, 126s. to 125s : compared with 112s. 
to 114s., 112s. to 114s., and 134s. to 1dbs., respectively, last week. 

AUSTRALIAN BUTTER SHIPMENTS, — According to the Imperial 
Economic Committee’s Weekly Dairy Produce Notes, an ——a 
for spreading Australia’s butter shipments has been made " > 
Australian Dairy Produce Board he regulation commences or 
butter graded on Monday next, and shipments may be expectec . to 
average 60,000 cwts. per week during the three weeks — 
November 23rd, and 66,000 cwts. per week in the ones teng our 
weeks. Supplies from Australia equal almost one-quarter o our 
total imports of butter, and production in that country is now 
showing a normal seasonal expansion. 
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CHEESE.— The market has again been slow this week, with Dutch 
and Colonial descriptions lower in price. Quotations for English 
Cheddars were, however, well maintained. Quotations (per cwt.) 
on the London Provision Exchange on Wednesday were as follows : 
English, finest farmers’, 62s. to 72s.; Canadian, finest coloured 
(new), 58s.; New Zealand, finest coloured, 53s., as against 60s. to 
70s. ; 60s. and 59s., respectively, last week. 


COCOA.—The “spot ’’ quotation in New York on Wednesday 
was 5 cents per Ib‘, as against 5, cents per Ib. last week. On 
the London market Accras have been quietly steady. On Wed- 
nesday last, good fermented new crop, ‘* October~December,’’ was 
quoted 22s. per 250 kilos. c.i.f. Continent, against 22s. last week. 
Last week’s movements of cocoa in London were as follows : Landed, 
1,139 bags; delivered, for home consumption, 6,292 bags; exported, 
341 bags; stocks, 119,823 bags, against 170,875 bags a year ago. 


COFFEE.—The New York spot market has been dull, with Rio 
and Santos both easier on the week. Quotations in London have 
remained steady. In New York on Wednesday, Rio No. 7 (cash) 
was quoted at 6} cents per Ib., as compared with 64 cents per Ib. 
last week and 63 cents per lb. a month ago. Movements of coffee in 
London last week were as follows: Brazilian, landed, 64 cwt.; de- 
livered, for home consumption, 20 cwt.; exported, nil; stocks, 
13,082 cwt., against 28,131 packages a year ago. Central and 
other South American, landed, 576 cwt.; delivered, for home 
consumption, 2,955 cwt.; exported, 3,182 cwt.; stocks, 95,090 
cwt., against 83,903 packages last year. Other kinds, landed, 
1,940 cwt.; delivered, for home consumption, 3,973 cwt.; exported, 
1,358 cwt.; stocks, 119,952 cwt., against 76,456 packages last year. 

EGGS.—Although demand has been fairly quiet, prices have 
further advanced owing to a seasonal reduction in supplies. At 
Smithfield Market on Wednesday, English (ordinary packing, 
Grade I, about 15-154 lb.) realised 19s. 6d. to 21s. 6d. per 120, 
against 18s. 6d. to 20s. a week earlier, while Danish (154 lb.) made 
14s. 9d. to 15s. 3d. per 120, against 14s. 9d. to 15s. 3d. last week. 


FRUIT.—Home-grown fruit continues rather scarce, good prices 
being made for best samples. According to The Fruitgrower, 
business at Covent Garden has been fairly good during the past 
week, supplies generally clearing easily. Demand for apples continues 
brisk, with home-grown firmer in price. Pears continue an active 
trade, and prices show little variation ; supplies are below normal for 
the time of year. Demand for hothouse grapes has been only 
moderate, but prices are generally maintained. Melons are rather 
scarce, but green figs have made a better showing this week. Black- 
berries have enjoyed a steady sale, and cobnuts are a p>int firmer. 
Good supplies of oranges (especially South African) meet a steady 
sale at recent rates, but grape fruit have declined on heavier arrivals. 
Lemons are also a little cheaper this week. 


MEAT.—Supplies at Smithfield this week have been above last 
year’s level, while demand has been rather slow. Prices, however, 
show little alteration. On Wednesday last, Argentine chilled 
hindquarters were quoted at 3s. 8d. to 4s. 2d. per 8 Ibs., as compared 
with 3s. 10d. to 4s. 2d. last week. New Zealand frozen mutton was 
3s. 2d. to 3s. 8d. per 8 Ibs., against 3s. 2d. to 3s. 8d. a week ago. 
According to the Smithfield Market official report, supplies during 
last week amounted to 9,681 tons, an increase of 186 tons on the 
corresponding week last year. Beef and veal accounted for 4,940 
tons, mutton and lamb, 2,596 tons, and pork and bacon 1,301 tons, 
as compared with 4,709, 2,860 and 1,114 tons, respectively, in the 
same week of 1934. 

PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
33d. per Ib., against 3d. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 
nil; delivered, 17 tons; stocks, 1,486 tons, against 416 tons a vear 
ago. White, landed, nil; delivered, 293 tons; stocks, 15,363 tons, 
against 8,536 tons a year ago. 


RICE.—The spot price of Burma No. 2, cleaned, was 9s. 103d. 
per cwt. on Wednesday, as compared with 9s. 10}d. per cwt. a week 
ago, while the forward quotation, at 8s. 9d. per cwt., shows a fall 
of 14d. on the week. Movements in London during the past week 
were as follows : Landed, 6 tons; delivered, 245 tons; stocks, 7,519 
tons, against 3,720 tons a year ago. 
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SUGAR.—The New York spot market has been 
changed prices. Demand for raw sugar in London aly at un. 
quiet, but quotations are generally well maintaj ) @! "ie 
price in New York on Wednesday was 3-60 cents per lb. . The spot 
with 3-60 cents per Ib. last week and 3-65 cents “% 
ago. Wednesday’s sales of raw sugar in London’ in > 4 Month 
cember delivery " at 4s. 11}d. to 5s., against 4s 1034, Uuded “ De. 
last week. The movements of raw sugar at public oth 4s. 1] 
London and Liverpool last week were as follows - hn arehouses ig 
tons, against 4,991 in the previous week and 5,701 tone in 34.7% 
week of last year; deliveries, 17,058 tons, against 15 oo = Same 
tons respectively ; stocks, 161,740 tons, against 144 059 ee 13,893 
tons respectively. ' 101.9% 


TEA.—-The following table shows the average 
by the Tea Brokers’ Association) of tea sold 
Garden account in recent weeks :— 


Prices (compiled 


at Mincing Lane op 
‘ 




















Northern] Southern 
Week ending |" India | India | ©evion | Java Samat Attica | Tot 
d. d. d. d. d. d ; 
Oct. 25, 1934 ...... | 12:49 | 11-35 | 14-63 9:96 | 9-29 | 10-85 | y= 
Sept. 25, 1935 16°42 | 12-37 | 15-48 | 11-27 9-90 | 1145 | ete 
Oct. 3, 4, se... | 16-20 | 12-53 | 15-82 | 12-60 | 10-17 | ewe | ae 
RS a caaae 15-63 12-87 16-98 | 12-74 | 10-88 | apego | isco 
Oct.17, 4, . 15-34 | 12-79 | 16-76 | 13-15 | 1-05 | tess | ak 
Oct. 24, ,, 114-75 | 12-68 | 16-59 * 12-56 | 10-41 | 10-83 | ye 


The quantities catalogued for this week's auctions comprised 
54,500 packages of Indian and 20,498 packages of Cevlon tea at 
the Indian sales on Monday and Wednesday, the market was ite. 
gular, and prices were generally lower than those ruling last week 
Quotations for Ceylon grades also registered a decline on Tuesday 
the fall in prices being partly traceable to a decline in quality. Leg 
grades were, however, in active demand for export purposes, and 
realised satisfactory rates. 

but 


VEGETABLES.—Supplies of tomatoes are now decreasing but 
according to The Fruitgrower, business at Covent Garden has been 
only moderate this week. Cucumbers have advanced on shorter 
supplies, while lettuce and mushrooms hold their price. Good 
cabbage, cauliflower and best sprouts have been in active demand at 
higher prices. Celery, although more plentiful, continues to sl 
well. Parsnips, carrots and turnips are all easy and beetroot is 
available at moderate prices. The spell of mild weather has reduced 
the demand for potatoes and, with supplies on a fairly heavy scale 
prices have declined in some instances. At the London Borough 
Market on Tuesday, however, best silt soil King Edward ranged 
from 6s. to 6s. 6d. per cwt., against 5s. 6d. to 6s, 6d. a week earlier 


MISCELLANEOUS COMMODITIES 
VEGETABLE OILS AND OILSEEDS.— Weakness, not altogether un- 


connected with the decline in grains, has developed in most classes 
of oilseeds and prices have taken a decidedly downward tum 
Linseed has also been affected by the confirmation of expectations 
of a larger yield in Argentina consequent on improved weather com 
ditions, and the fact that a good proportion of old crop remains ut 
sold. Plate linseed has fallen 20s. per ton from the highest 1 
October, but Indian has been affected to a much less extent. On 
a falling market business is very slow indeed and pnices nominal 
The quantity on passage to Europe is now 103,700 tons (including 
10,000 tons from India), 5,700 tons more than last week; = 
to the United States 39,800 tons, against 32,900 tons a year a” 
Argentina is estimated to have over 300,000 tons om = 
export, as against 220,000 tons shipped in the remainder wears 
year. India also has a larger surplus. Demand for — 
has eased and black Egyptian has declined to £6 5s. or thereabouts 


Demand for linseed oil is only moderate, despite @ fall - we 
of 20s. per ton on the week. Kaw oil ex Hull for "= oe 
December is now quoted around {24 15s. per ton naked. || = - 
is neglected and easier. Egyptian crude is offered at {” ae 
refined at {28 10s. per ton ex Hull mill. Oilcakes are 
demand and steady. 


; jon of 
POTASH.—Although it is now six months since the —— 
a tentative agreement between Spain and the F a rm oe 
Cartel, nothing has since been heard of the signing © = that 00° 
agreement. But recent events give ground for the " Competti 
operation between the two parties is in full swing. 9 prices aft 
in the potash market has been considerably anger Spait- 
showing a firmer tendency. Exports of potash sa ts seak level of 
which had risen from 25,000 metric tons in 1931 to a OD ° cent 
267,000 metric tons in 1934—suffered a decline : a vas mall 
during the first half of the current year. The dec — Belgium 
due to a reduction in shipments to the U nited a ges reached 
Since the preliminary arrangement with the carte ¥ artly due t0 
in April, it would appear that the reduction war Pls. circutt 
Spain's increasing difficulty in selling abroa setween Spain a2 
stances, it seems likely that a final agreement be ily since Spain's 
the cartel will be reached sooner or later—espec ais regarded 35 
present quota (14 to 15 per cent. of cartel exports)  "s 
satisfactory in that country. 


+ we referred to the 

NITRATE.—In our issue of September 14th tes re eeu no 
nitrate agreements, which had just been ee t 
further details have since been made pS 
between the European producers and the eee akian ¢4 
and Chile were registered last week in - Chile is there 
register. The object of the agreement with -tilisers with spec! 
as “the regulation of sales of nitrogen fe “r » ween the 
reference to Chilean nitrate.’ The ne t “the regulatioS 
European producers is stated to have as its ol * countries; mutt 
of sales of domestic nitrogen fertilisers in fore!s 
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grantee 0! 
rtilisers Wl 
plowing were 
rickstotisyndik ' 
emical Industries 
fme, however, twe 
enting the whole 

ss nitrogen 1 
Sous, therefore, th 
sderably strength 
RUBBER.— During 


thin the cartel countries.”’ 
registered as full members of the cartel: the German 
at, the Czechoslovakian Stickstoffsyndikat, Imperial 
and the Norsk Hydro of Oslo. 
nty more nitrogen-producing countries, repre- 
Belgian, Dutch, French, Italian, Polish and 
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f home markets and regulation of foreign nitrogen 


ndustries, are registered as full members. 


It 


In the past only the 


At the present 


is 


at the European cartel must have been con- 
thened as a result of the new agreement. 
the week ended last Wednesday, quotations, 


th in the United States and in this country, recorded a further 


dvance. 


LONDON, October 30th 


No, 2, N. Man. 496 Ib. 33 9 

Gaz. av.,perowt. 6 2 

y, Eng. Gaz. av... : : 
"Plata, landed, 

— 17 6 


GOD ID, ccvorececcccccescoeee 27 3 
Rice, No.3 Burma, percwt. 8 9 
a per cwt.— 

en age is 





MEAI~— 
Ibe.— 
Bee, per 6 a ae 
tine chilled hinds 3 8 4 
Matton, per 8 Ibs. — 
wethers . a =e 
Md tose, ae $32 8 
Lamb, _ 
NZ. hrozen ies 5 0 § 
Pork, English, per 8 Ibs, § 4 6 
BACON— OTHER FOODS 
tags ed . percwt. 87 0 90 
i ccnacussiases 86 0 90 
a ccccicstcaktone 89 0 
BE seccscatsnausenen 86 0 
HAMS— 
Canadian.............c0s00 94 0 98 
AMETICAD ......000e0e0ee0e 93 0 95 
BUTTER— 
Australian ...........000 106 0 
New Zealand ............ 106 0 
BRD coccssccsecccocoooes 126 0 128 
CHEESE— 
Canadian ...... percwt. 58 0 
New Zealand ............ 53 0 
Sag Cheddars siania 62 0 = 
TE crernccceeee 55 0 
2 
ty, British grown, 
11/8; foreign, 14/- cwt.) 
. elt 0 23 
a 0 4 
Grenada... ona 0 36 
—-. 
ty, British grown, 
4/8; foreign, 14/- cwt. 
Santos supr. c. & f. cwt. 39 0 
4 
tog 
—— ye FS 
HD cesasdcacee 
s 42 0 55 
lish ......... per 120 19 6 21 
Deis aces ass sce 14 9 15 
FRUIT—Oranges — 
prt African .. boxes 10 6 15 
esabanae ~ « 6 6 
Lemons, Malaga ..” 140 21 
hot Sicilian... boxes 16 0 25 
Pples : Amer. (var.) bris. 20 0 23 
” Austen) boxes 7 0 10 
Oy ears soa 
alencia, case Coeecccccce 
Egyptian, bags... “es 
capes, Almeria, barrels 10 0° 20 
" * Semaien - 15 0 16 
LARD— mer, eee eco 
7 lp Ceeccccce 80 0 85 
TEccscssnceces percwt. 79 0 81 


t These prices are for fue) oll for inland consumption—other than for use in Diesel engine road 


Substantial buying 


on Continental account was one 


factor bringing about the rise, while 
Kingdom stocks have been substanti 


(for the first time since Decembe 
bullish sentiment. 


last was 133 cents per Ib., 
ago and 114} cents a month earlier. 
price for standard ribbed smoked 


positions, business has been do 
shipment, as against 6 iad. to 64d. a 


the conviction that 
ally reduced during 


Wednesday’s official 
In 


week ago! Stocks in 


893 


United 
October 


IC T, 1933) also contributed to a more 
[he spot price in New York on Wednesday 
compared with 13 cents per Ib. a week 


closing 


sheet in London was 64d. pe 
price for sta: as . per lb. 
as against 6d. on the corresponding day last week ee 


forward 


ne at 63d. for January to March 


London 


and Liverpool at the end of last week totalled 170,630 tons, against 


173,734 tons a week earlier. 
120,002 tons. 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


coe S22 NI 


A2ow 


ern oooe 


0 
6 


0 
0 











-_- — s. d. . d. 
new rowt. 6 0 6 
fon ' Ib . 
Se lemaene mom 8% 

White Muntok ......... 0 st 
Cinnamon—Ist sort, perlb. 0 8} 
Cloves—Zanzibar perlb. 0 7 
Ginger—per cwt.— 

i ninnxcinsdinnsnnnas 50 0 

Jainaica, ord. to good.. 65 0 95 0 

aiaiceiiasindanneits lon 12 264 
Nutmegs, 65’e ............. 1 1 
SUGAR— 
 Cektritugats, 06, 

oe UK Cont. 5 0 

B.W.L, crystallised..... 17 3 18 9 

Java, white, c. & f. India 

Oct.-Dec, .......2-s0000 7 Ik 
Rzringp—London— 
Yellow Crystals ......... 18 3 
F< cncascecnnneenseneee 22 4% 22 103 
ee oniapanemmians 20 14 20 7% 

Granulated .............+. 18 7% 22 14 

Home Grown ..........+ 18 3 18 6 
tenes 

—per — 

Pekoe 1 5 

1 8 
2 64 
2 9 
2 23 
1 
2 1 
3s 4 
Deep a6. 10/68 Ib. 
uty, 9/ per 1b., 
ak ne 7/5- 
Vinee eat 

Common to fine . 8 6 
Rhodesian leaf .. 3 6 
Nyasaland leaf 1 6 

o strips .. 2 6 
East Indian leaf ...... 1 8 
o stripe ... 1 9 
COTTON— 
Mid-American 
Sakelaridis, f.g.f. ......... 9 
Yarns, 32’s twist 

» _ 60's twist 

x— fs. € 6. 
Livenian ZK ...... 75 0 76 0 

SR scsccnacsosseseee 74 0 75 O 
Slanetz Medium Ist sort 85 10 86 10 
HEMP— 

Italian P.C. ...... t nominal] 
Manilla, Oct.-Dec. “J2" 26 15 
Sisal, African ............. - 24 0 26 0 

UTE— 

ative Ist mks, ...per ton 

c.i.f. H.A.R.B. 

Oct.-Nov. (new) ..... £19/6/3 
Daisee 2/3 c.1.f. 

Oct.-Nov. (new) ..... 18/15/0 

ILK— s. d. s. d 
Canton ..........+. .perib. 7 0 10 0 
Pe iiasssensessstaamese . 40 50 

ST oipseendcsnaueehenianee 8 0 10 0 

talian—raw, fr. Milan 7 6 11 0 


The prices in the following are revised with the assistance of an eminent firm in each department. 











A year ago stocks amounted to 


Baglsh Southdows, greey : a4 4 

‘ uthd 5. . ° . 

ne Lincoln hog, washed ens, RY GRP wi weercensaee AE O Sf 
a land, scd. super cmbg. ...... 25 Market Hides emitern. re 
S.W. , Super cinbg. ......... 5 ’ j 

NZ., grey. bail-beed 80-06 2” iN cane 2 2 0m 

Tope Coombend aia ‘3 Best COW ‘seeceeeenreenses 0 54 0 53 
Merinos 70’s .. 31h OSE CANE on eeeeeeseenene 0 Si O % 

ea 304 31 INDIGO— 
Crosabred 48’ 13 Bengal, gd. red.-vio. to 
7 12 EP cercccsneen perlb. 5 6 
eg 
le Bends 8/12 Ib.— 

COAL— . &a & per Ib, ~~ ge sibecaini 1424 
Weish, best Ad’ty ...ton 19 6 Bark Tanned Sole ...... 24 $s 
Durham, best gas, f.0.b. Shoulders fm DS Hides 0 8 0 104 

Di vcnccciccesssccceesss 14 8 Do. Eng.orWSdo. 0 9} 1 4 
—— best house, at ‘ ong fron DS do. 0 sf 0 sf 
ae 20 0 22 . Eng. or WS do. 6 
IRON AND STEEL— Deeming Gees ase : 4 : 1 
Pig, Cleveland No. 3, d/d. Ro. Eng. Calf, 20/80 lb. 39 6 4 6 
ton 67 6 Aust. Bends... Ol 1 °5 
Bars, M’brough.... ....192 6 VEGETABLE OILS— és. d. 
—_ ae heavy....... oes “eo 0 een naked, p.tonnet 24100 j 
D piates ......... per box 9 ape, refined 38 0/0 
METALS— . sd. ¢8. 4. Cotton-seed, crude 25 0/0 
Copper, Electrolytic, ton 39'5/0 39/15/0 Coconut, crude.. 22:00 
heets (strong).......... 68 0/0 , a 1917/6 
Standard ................ $4/16/3 34/17/6 Oil Cakes, Linseed, Eng., 

Lead Eng. pig ... per ton 19/50 is 7/10/0 
Soft foreign .............. 17,7/6 Oil Seeds—Linseed— 

Spelter G.O.B. ............ 16 5,0 La Plata, p. ton, Oct.... 10/0/0 

—English ingots ... 218 0/0 Calcutta—per ton ...... 12/8/9 
Standard cash ......... 217/15/0 218/0/0 8. da. 
us Turpentine, per cwt......... 45 3 

MISCELLANEO PETROLEUM PRODUCTS— 

CHEMICALS— ads. a Motor Spirit, No. 1, Lon- 

Acid, citric, per Ib.,less5% 1 0 1 04 Re ieleettetaecesinens 1 5 
DEED vacovecstcccscscccccs, © 356 Petroleum, Amer. rfd. 

Oxalic, net ................ 0 5 bri. London...per gal. @ % 
Tartario, ees 1 0 1 Of Fuel oil, in bulk, for 
Alcobol, Plain Etbyl........ 12 0 contracts, ex instal., 
£s £ @ Thames— 

Alum, lump ...... perton 815 9 0 Furnace... per gall. Qo Sif 

Ammonia, carb....... ton 2710 28 0 Diesel ..... per gall. @ 4f 
Sulphate .................. 7 0 . 

Arsenic, lump...... perton 35 0 ROSIN— - da 

Bleaching powder, perton 9 0 9 10 American ...... per ton 13,5/0 15/15/0 

s d «dd. RUBBER— ad ad. 

Borax, gran. ..... percwt. 13 0 St. ribbed smoked sheet 
Do., powder ............... 14 6 perib. 0 64% 

Nitrate of soda... percwt. 7 9 Fine Hard Para perib. 0 5j 

Potash—Chlorate, net..... 0 44 0 5 

Sulphate ...,..... percwt. 12 0 SHELLAC— Ses 

ng «per cwt. " 0 * : TN Orange ... percwt. 58 6 62 6 

iccacansuenss per cwt. 0 
Sulphate of Copper, perton 15 0 er. p f ” f ° 
CEMENT, best Eng. Pestiond, a4. site, - Aust. M.-o.-P, 4, 
mdon area, jute 3, to ton = TALLOW— sd. 
(charged and credited at 1/6d. each) or . 2 . 
paper bags 20 to ton (free, noa-return- London Town percwt. 29 6 
able)— TIMBER— i. a ll 
4 ton loads and upwards 40/~ per toa Swedish u/s 3 x8 ...perstd. 18 0 0 
1 and up to 4 ton loads 42/- per ton pn Zha7 ... 2 17 0 0 

COPRA— £s.d. ie $24.. . tlc 

S.D. Straits c.i.f., perton 14/26 Can’dn Spruce, Dis. » 2010 0 

Smoked South Sea........... 12.2.6 Pitchpine ............ perload 910 O 

DRUGS— Rio ND stccaxanccnnnns per std. 30 0 O 

Camphor— ed. s. a io ccedaxnecessctsas load 25 0 O 
Japan, refined perlb. 2 3 ae Mahg. logs.... c. ft. ; . ; 

eeceeeee 3 5 6 Teal ” so eee ” 
ios — Amer. Gok Boards ...... ” : : > 
Australian 0 eg cones 
To. e:4 English Oak Planks... » 0 6 6 
West Indian........ @4 0 4 my ASD eneene » @70 


anaes f ‘a 
vehicles—and do not include the Government tax. 


a ccuamanatinemennnnasstsimmmmninitencinammnaernicnnnneatt 


UNITED STATES 
(New York quotations, unless otherwise stated.) 


Oct. 31, Oct. 2, Oct. 23, Oct. 30, Gt. 3, Oct.5,, Ochs 
Wheat, N ; 1934 1935 1935 1935 _ 1934 1935 1935 
futur 0. 2, Winter, nearest Cents Cents Cents Cents Sugar, Cuban Centrifugals, 96 Cents Cents Cents 
sure, Chicago, per bushel... 955 1063 99} 97} deg., spot, per ID...........:+++++ 2:82 3-65 3-60 
aize, nearest future, Chicago, Cotton, middling, spot, perIb.... 12-40 11:40 11-40 
= bushel ........... ttseseeesene  75Z 61} 614 58} Rubber, smoked sheet, spot, : ” s 
mat ery future, Chicago per IDs a sonnesoenrnes 123 4 
= ; ania cru 
aa ee elUC OlUCUCUClCUhM aoe grades, per barrel...207-222 152-172 152-172 
per bushe] ure, Chicago, Copper, “Electrolytic,” Do- : 4 
ley, neareer ee 874 54} 50} 49} mestic, spot, per Ib..........--- 6-72} 8-525 8-47} 
per og future, Chicago, Copper, “ Electrolytic,” Export, hi , 
Coffee, Rio No ptt 76 45 (a) 43 prompt, per Ib........ seseeeeesee 6-95 8-75 87 
» Santen tae 7, cash, per lb. 94 64 63 Spelter, East St. Louis, spot, 7 _ ; 
C : No. 4, cash, per Ib. 113 st 8} 83 Per ID.....--eeeeeeeeees ccccescoees . 885 4-75 4:8 
Iban TID. ...cccceeeee . 3°70 4-50 4.50 
per Ib ture, Lead, spot, pe ; 
vneteOtO Sen ceenseseccecnceons 4-52 4-77 4-68 4-71 Tin, “ Straits,” spot, per lb. fe 51-15 49- 12} 51 *874 
(a) Nominal. 


Oct. 23, Oct. 30, 


1935 
Cents 
3-60 
11-35 


132 
167-187 





8-50 
8-724 
4-85 


4-50 
50-75 
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....has an increased depth of 
tread pattern and has, there- 
fore, a longer non-skid life . 
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